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THE STANDARD OF VALUE. 


Wuite the fact that the standard of value in this country con- 
sists of gold is perfectly well known, the length of time that 
this has been the case, and the circumstances which led to gold 


being adopted as the standard, are not equally in everyone’s 
remembrance. It is therefore proposed to give a short summ 

of some of the main facts, which it is the more desirable to do 
as it is announced that the question of the currency will come 
before the Royal Commission for Enquiry into Depression of 
Trade. We therefore make a commencement on this occasion. 
As the subject is a very ay it cannot be concluded within 


the limits of this article. e first point is to consider what 
is the standard of value in this country. The answer to this 
is, the English “sovereign” is the most important gold coin ; 
it is also the principal legal tender, and the standard of 
value. It is defined by law as consisting of 12327447 grains 
of English standard gold, com of eleven-twelfths fine; that 
is elevén parts of fine gold and one part of alloy, which is chiefly 
copper. e sovereign, therefore, ought to contain 113,00160 
grains of pure gold. As in practice absolute uniformity is not 
attainable, a “ remedy,” as it is technically called, that is to say 
an allowance is made for imperfection in workmanship. This 
is defined as two-tenths of a grain. Thus the Mint cannot 
legally issue a sovereign weighing less than 123°074 grains, or 
more than 123°474 grains. The fineness of the gold also can 
never be exactly adjusted to the standard of eleven parts in 
twelve, or 916°66 in a thousand. A “remedy” of two parts 
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in a thousand is therefore allowed in this respect. With regard 
to the half-sovereign, the standard weight and “ remedy” for 
weight are half, exactly, those of the sovereign. The “ remedy” 
for fineness is the same as for the sovereign. 

The principal regulations for the issue of the coins now in 
use in the country are contained in the Act of Parliament of the 
22nd Jurie, 1816 (56 George III.,ch.68). This Act was based, 
to a great extent, upon the recommendations of Lord Liverpool, 
in his celebrated “Treatise on the Coins of the Realm, in a 
letter to the King,’’ Oxford, 1805, to which we shall have to 
refer later on. By the Act of 1816, sovereigns were substituted 
for guineas as the principal gold coin of the country, the Mint 
indentures providing that 20 lbs. troy of standard gold shall be 
coined into 9344 sovereigns. An ounce troy is therefore 
coined into 342% sovereigns, which amount, expressed in terms 
of the currency, is £3. 17s. 103d.; this therefore is called the 
price of an ounce of gold. By the 12th section of this Act, 
silver was made legal tender by tale only to any amount not 
exceeding forty shillings. 

Silver, however, had been deprived of the character of legal 
tender in this country as far back as 1798. It will be con- 
venient to recapitulate the dates of the principal legal enact- 
ments respecting coinage in this country regulating the legal 
tender and standard of value. 

The Act of 1666—it is needful to go back to this date (18th 
Charles II., ch. 3)—gave a right to every person who brought 
gold and silver bullion of standard value to the Mint to have it 
struck into coin at the expense of the public. From that date 
to the present time there has been no charge for coinage in this 
country. Gold, however, being over-valued in the current coin- 
age, the silver coin was exported. The attention of Parliament 
being called to this, a proclamation was issued 17th December, 
1717, reducing the value of the guinea from 2ls. 6d. to 
21s. This proclamation was founded on the advice of Sir 
_ Tsaac Newton, who at that time was Master of the Mint. The 
“‘ guinea” had originally been issued as a “ sovereign ”—that 
is, it was intended to pass current for 20s. This reduction of 
the value of the guinea, however, still left it over-valued slightly 
as compared with the value of the current silver coin ; and the 
result was that gold became the general circulating medium. 
Gold and silver coins still remained equally legal tender in all 
payments till 1774, when it was enacted (14 George III., ch. 
42) “ That no tender in the payment of money made in the silver 
coin of the realm of any sum exceeding the sum of twenty-five 
pounds, at any one time, shall be reputed in law, or allowed 
to be a legal tender within Great Britain or Ireland, for more 
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than according to its value by weight, after the rate of five 
shillings and two pence for each ounce of silver.” This regula- 
tion with respect to the silver coins was made in consequence 
of a general recoinage of the defective gold coins. It was con- 
tinued first till lst May, 1776; then till 1778; then till 1st 
May, 1783, when it was suffered to expire, according to Lord 


. Liverpool, by neglect. In 1798 (38 George III., ch. 59), it 


was declared necessary to suspend the coining of silver for the 
present, and it was therefore enacted “that from and after the 

assing of this Act, no silver bullion shall be coined at the 

int.” In 1799 (39 George III., ch. 75) the Act of 1774 was 
made perpetual. The restriction of specie payments by the 
Bank of England took place in 1797. The final resumption of 
specie payments, which was secured by Sir Robert Peel’s Act of 
1819, and took place, as stated in Tooke’s “ History of Prices,”’ 
Vol. IT., p. 102, in 1821 and 1822, was made on the gold basis 
directed by the Act of 1816. 

As this Act was founded, as previously stated, on the opinion 
expressed by Lord Liverpool, it will now be desirable to give 
some extracts from his writings, showing the basis on which his 
opinions rested, and the authorities on which he relied. Lord 
Liverpool says :— 

“The money or coin of a country is the standard measure 
by which the value of all things bought and sold is regulated 
and ascertained ; aud it is itself, at the same time, the value or 
equivalent for which goods are exchanged, and in which 
contracts are generally made payable. In this last respect 
money, as a measure, differs from all others; and to the com- 
bination of the two qualities before defined, which constitute 
the essence of money, the principal difficulties that attend it in 
speculation and practice, both as a measure and an equivalent, 
are to be ascribed. These two qualities can never be brought 
perfectly to unite and agree; for if money were a measure 
alone, and made, like all other measures, of a material of little 
or no value, it would not answer the purpose of an equivalent. 
And if it is made, in order to answer the purpose of an 
equivalent, of a material of value, subject to frequent varia- 
tions, according to the price at which such material sells at the 
market, it fails on that account in the quality of a standard or 
measure, and will not continue to be perfectly uniform and at 
all times the same. .. . 

“ Coins made of gold or silver, or of any other metal, whether 
considered as a measure or equivalent, are, however, subject to 
the following imperfections. 

* As each of these metals varies in its value with t to 
the commodities for which it is exchanged, so it will vary for the 
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same reason also in its value in successive periods, even with 
respect to itself ; and this variation is occasioned by the greater 
or less quantity that may happen to be at different times in the 
market or in circulation. Any given quantity or weight of 
gold or silver is at present of much less value than the same 
quantity or weight before the discovery of the mines of 
America, And if any commodity is either manufactured or 
produced at present in exactly the same quantity as it was in 
the reign of Henry VII., when these mines were first dis- 
covered, and the demand for this commodity should be equal, a 
pound of gold or silver will not purchase as much of it now as 
it would have purchased at the former period. Coins are, on 
that account, an imperfect measure, though they are made of 
one metal only. 

“ But if coins are made of two of these metals, a second 
imperfection is then introduced, for any two of these metals in 
successive periods vary in value with respect to each other. 
The value of fine gold, compared with that of fine silver, was 
rated in the forty-third of Elizabeth at less than 11 to 1 at the 
English Mint. But when guineas were first coined, in 1663, 
the value of fine gold, compared with that of fine silver, was 
rated at the English Mint at 14331 to 1. Guineas were then 
coined as twenty-shilling pieces, and declared by the Mint 
indenture to be current as such. They have since been made 
current by proclamation as twenty-one-shilling pieces. The 
relative value, therefore, of fine gold to fine silver in the coins 
of this kingdom is now as 15,2859, to 1; and in the Mints of 
several foreign countries the value of gold compared with that 
of silver is rated still higher. These metals will also occasion- 
ally vary in their value, even at the same time, in different 
countries; and Exchange brokers and many bankers are 
induced, on this account, to carry on a traffic in these metals, 
and in the coins made of them, to their own profit and to the 
loss of others. 

“Tf the sovereign takes upon himself to determine the rate 
or value at which coins. made of different metals shall at the 
same time pass in currency, a third imperfection is introduced 
into the system ; for it is not possible that he should be able to 
pursue, with sufficient accuracy, the various fluctuations and 
changes that may in a short time happen in the relative values 
of these different metals. Their prices at the market will, 
therefore, frequently differ from the rate at which he has 
valued them in his coins; and when coins made of different 
metals are equally legal tender, there will, of course, be two 
measures of property, differing occasionally from each other. 
A profit will always, in such case, be made by those who traffic 
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in coins, by exchanging that coin which has the least intrinsic 
value for that which has the greatest. The debtor will find it. 
his interest to make his payments in the coin made of that 
metal which is overvalued at the Mint; and such coins as are 
made of the metal undervalued at the Mint will always be 
melted down and exported.”—(Lord Liverpool’s Letter to the 
King on the Coins of the Realm, pp. 8-11. Edition 1805.) 
Lord Liverpool then proceeds to quote the highest authorities 
known in his time. As the dates when these writers lived may 
be of interest to our readers, we mention that Charles Jenkin- 
son, the first Earl of Liverpool, was born in 1727 and died in 
1808. Sir William Petty, the ancestor of the Marquess of 
Lansdowne, was born in 1623 and died in 1687. The well- 
known John Locke was born in 1632 and died in 1704. Joseph 
Harris, Assay Master of the Mint, died in 1764, They were 
amongst the highest authorities on these subjects at the time 


_ Lord Liverpool wrote :— 


“Sir William Petty, Mr. Locke, and Mr. Harris are decidedly 
of opinion that the coins which are to be the principal measure 
of property must be made of one metal only, and it has been 
assumed that their opinion on this point is too well founded to 
be shaken. Lest, however, this assumption should be supposed 
to have been premature, I will here insert the passages them- 
selves which so fully justify it. 

“Sir William Petty observes ‘that money is understood to 
be the uniform measure of the value of all commodities; and 
then adds that the proportion of value between pure gold and 
fine silver alters, as the earth and industry of men produce 
more of one than the other. That gold has been worth but 
twelve times its own weight of silver, but that of late it has 
been worth fourteen ; so there can be but one of the two metals 
of gold and silver to be a fit matter for money.’ 

“ Mr. Locke observes, ‘that two metals, as gold and silver, 
cannot be the measure of commerce both together in any 
country ; because the measure of commerce must be perpetually 
the same, invariable, and keeping the same proportion of value 
in all its parts; but so only one metal does and can do to itself. 
An ounce of silver is always of equal value to an ounce of 
silver, and an ounce of gold to an ounce of gold; but gold and 
silver change their value one to another; and one may as well 
make a measure, namely a yard, whose parts lengthen and 
shrink, as a measure of trade of materials that have not always 
a settled unvariable value to one another: one metal, therefore, 
alone can be the money of account and contract, and the 
measure of commerce in any country.’ 


Mr. Harris says, ‘that one only of these metals, that is, 
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gold or silver, can be the money or standard measure of com- 
. Merce in any country; for the standard measure must be 
invariable, and keep the same proportion of value in all its 
ag Such is silver with respect to silver, and gold to gold. 
ut silver and gold with respect to one another are like other 
commodities, variable in their value, according as the plenty of 
either may be increased or diminished; and an ounce of gold 
that is worth a given quantity of silver to-day, may be worth 
more or less silver a while hence. It is, therefore, impossible 
that both these metals can be a standard measure of the value 
of other things at the same time.’ ’’—(Lord Liverpool on Coins, 
pp. 113-1165.) 

The late Sir Robert Peel, who, born in 1788 and died in 1850, 
was trained in the school of statesmen who followed the opinion 
of Lord Liverpool. Sir Robert Peel’s best-known statement on 
the standard of value is contained in his speech on the Bank 
Charter Act of May 6th, 1844. He expressed himself as 
follows :— 

“Now, I fear, there is not a general agreement on those 
fundamental principles—that there is still a very material 
difference of opinion as to the real nature and character of the 
measure of value in this country. My first question, therefore, 
is, what constitutes this measure of value? hat is the signi- 
fication of that word ‘a pound,’ with which we are all 
familiar? What is the engagement to pay a ‘pound’? Unless 
we are agreed on the answer to these questions, it is in 
vain we attempt to legislate on the subject. If a 
‘pound’ is a mere visionary abstraction, a something which 
does not exist either in law or in practice, in that 
case one class of measures relating to paper currency may 
be adopted; but if the word ‘pound,’ the common de- 
nomination of value, signifies something more than a 
mere fiction—if a ‘pound’ means a quantity of the precious 
metals of a certain weight and certain fineness—if that be the 
definition of a ‘ pound,’ in that case another class of measures 

relating to paper currency will be requisite. Now, the whole 
foundation of the proposal I am about to make rests upon the 
assumption that, according to practice, according to law, accord- 
ing to the ancient monetary policy of this country, that which 
is implied by the word ‘ pound’ is a certain definite quantity 
of gold with a mark upon it to determine its weight and fine- 
ness, and that the engagement to pay a pound means nothing 
and can mean nothing else than the promise to pay to the holder, 
when he demands it, that definite quantity of gold. What is the 
meaning of the ‘pound’ according to the ancient monetary 
policy of this country? The origin of the term was this :— 
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In the reign of William the Conqueror, a pound weight of 
silver was also the pound of account. ‘The ‘pound’ repre- 
sented both the weight of metal and the denomination of 
money. By subsequent debasements of the currency a great 
alteration was made, not in the name, but in the intrinsic 
value of the pound sterling ; and it was not until a late period 
of the reign of Queen Elizabeth that silver, being then the 
standard of value, received that determinate weight which it 
retained without variation, with constant refusals to debase the 
standard of silver, until the year 1816, when gold became 
the exclusive standard of value. The standard of silver was 
fixed about 1567; but in 1717 the value of the guinea was 
determined to be 21s.; and, for a certain period, both gold and 
silver constituted the mixed standard of value. In the year 
1774, it being then enacted that no legal contract should be dis- 
charged in silver for any sum of more than £25, gold became 
substantially the measure of value, and so it continued to be 
legally and practically until 1797, when that fatal measure for 
restricting cash payments by the bank was passed, and parties 
were enabled to issue, at their discretion, paper money not 
convertible into coin at the will of the bearer. From 1797 to 
1810, public attention was not much directed to this important 
subject ; but in 1810, men of sagacity observed that the ex- 
changes had been for a considerable period unfavourable to this 
country—more unfavourable than could be accounted for by the 
balance of trade, or the monetary transactions of the country. 
A committee was appointed to enquire into the subject, and 
opinions, not really novel, but at that time very startling, 
were enounced, to the effect that the ‘pound’ meant, in fact, 
nothing else than adefinite quantity of the precious metals, and 
that those who promised to pay a pound ought to pay that 
quantity.” . 1. . +.» 

“ Now no one contends that there is or can be an absolutely 
fixed and invariable standard of value. No one denies that the 
value of gold with reference to all commodities, excepting . gold, 
itself, may be subject to slight variations. But what other sub- 
stance is not more subject to variations in value than the precious 
metals? What other substance possessing intrinsic value will 
not also be in demand as an article of commerce? It is because 
gold is an article of commerce, because there are no restrictions 
upon its export or import, that you can at all times depend 
upon such a supply of gold for the purposes of coin as may be 
sufficient for the wants of this country. The precious metals 
are distributed among the various countries of the world in 
proportion to their respective necessities, by laws of certain, 
though not very obvious, operation, which, without our inter- 

-. 
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ference, will allot to our share all that we require. Some 
entertain the apprehension that we may be drained of all our 
gold in consequence of a demand for gold from foreign coun- 
tries, either for the payment of their armies in time of war, or 
in consequence of sudden and unforeseen demand for foreign 
coin for our own internal consumption. It is supposed that 
gold, being an article in universal demand, and having at all 
times, and in all places, an ascertained value, is more subject 
to exportation than anything else. But the export of gold, 
whether coin or bullion, is governed by precisely the same laws 
by which the export of any other article is governed. Gold 
will not leave this country, unless gold be dearer in some other 
country than it is in this. It will not leave this country 
merely because it is gold, nor while there is any article of our 
produce or manufacture which can be exported in exchange for 
foreign produce with a more profitable return. If gold coin be 
in any country the common medium of exchange; or if the 
promissory notes which perform, in part, the functions of gold 
coin, are at all times, and under all circumstances, of equal 
value with gold, and are instantly convertible into gold; there 
are causes in operation which, without any interference on our 
part, will confine within known and just limits the extent to 
which gold can be exported. There may, no doubt, be tem- 
porary pressure from the export of gold, even when it is 
confined within those limits, but none for which you may not 

rovide, none to which you would not be subject, in a higher 
Sages, probably, were any other standard of value adopted in 
preference to gold. I have thus stated the grounds which 
justify the conclusion that, according to the ancient monetary 
policy of the country, according to the law, according to the 
practice that prevailed at all times, excepting during the period 
of inconvertible paper currency, a certain quantity of the 
precious metals, definite in point of weight and fineness, has 
constituted, and ought to constitute, the measure of value.” 
“Tt must, at the same time, be admitted that it would be 
quite consistent with that principle to adopt some other 
measure of value than that which we have adopted. It would 
be consistent with the principle to select silver instead of gold 
as the standard—to have a mixed standard of gold and silver; 
the relative values of the two metals being determined—to 
dispense with gold coin altogether, and regulate the amount of 
paper currency by making it convertible only, according to the 
proposal of Mr. Ricardo, into gold bullion of a given minimum 
amount. I trust, however, this House will adhere to the 
present standard—will resolve on the maintenance of a single 
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standard, and of gold as that standard. All the great writers 
on this subject, Sir William Petty, Mr. Locke, Mr. Harris, and 
Lord Liverpool, have been decidedly in favour of a single, in 
preference to a double, standard. Mr. Locke, indeed, was of 
opinion that silver ought to be the standard, but there appears 
good ground to doubt the soundness of that opinion ; and there 
are, at any rate, the most cogent reasons, since gold has been 
for a long course of years the standard in this country, for the 
continued maintenance of it. They are well stated in the 
admirable Treatise on Coins, written by the first Lord Liver- 
pool. In that treatise a system of coinage is recommended 
which is in exact conformity, both in point of principle and 
detail, with the system which we have adopted. Lord Liverpool 
observes :— 

‘ After full consideration of this extensive, abstruse, and 
intricate subject, I humbly offer to your Majesty, as the result 
of my opinion, 

¢ Pirst, That the coins of this realm, which are to 
be the principal measure of property and instrument of 
commerce, should be made of one metal only. 

‘Secondly. That in this kingdom the gold coins only have 
been for many years past, and are now, in the practice and 
opinion of the people, the principal measure of property and 
instrument of commerce.’ 

“Tt has been shown that, in a country like Great Britain, 
so distinguished for its affluence and for the extent of its 
commercial connections, the gold coins are best adapted to be 
the principal measure of property; in this kingdom, therefore, 
the gold coin is now the principal measure of property and 
standard coin ; or, as it were, the sovereign archetype by which 
the weight and value of all other coins should be regulated. 
It is the measure of all contracts and bargains; and by it, as 
a measure, the price of all commodities bought and sold is 
adjusted and ascertained. For these reasons the gold coin 
should be made as perfect, and kept as perfect, as possible. 

“ Thirdly, it is evident that where the function of the gold 
coins as a measure of property ceases, there that of the silver 
coin should begin; and that where the function of the silver 
coins, in this respect, ceases, there that of copper should begin ; 
it is clear, therefore, that so far only these silver and copper 
coins should be made legal tender and no further, at least not 
in any great degree: and it follows that the coins, both of 
silver and copper, are subordinate, subservient, and merely 
representative coins, and must take their value with reference 
to the gold coins according to the rate which the sovereign 
sets upon each of them ! 
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“ These are, in fact, the principles which regulate our present 
coinage. We have a single standard, and that standard gold— 
the metal which was practically the standard for many years 
previously to the suspension of each payment. The silver 
coin is a mere token, auxiliary and subordinate to the gold 
coin ; the ounce of silver being now coined into 66s. instead of 
62s., and silver coin not being a legal tender for any greater 
sum than 40s.”’ 

The only English statesman who can be quoted as holding, 
of recent years, a different opinion as to the desirability of 
employing more than one of the precious metals as the standard 
of value in this country is the first Lord Ashburton. 

The following remarks respecting Lord Ashburton, and 
on his opinions, are taken from an article in the “ Nineteenth 
Century Review,” published in 1881, by Mr. H. R. Grenfell, 
entitled, ‘“‘ What is a Pound? ”’ 

“* Against Lord Liverpool’s authority I cannot help quoting 
that of Alexander Baring, first Lord Ashburton, who lived a 
generation later thun Lord Liverpool. He had perhaps the 
largest and most complete experience of affairs of every kind, 
except military affairs, of any man of his day. Before he was 
forty he was the contidential intermediary between Napoleon 
and the English Government, and shortly afterwards he was 
the rival of the first Rothschild in financial operations. 
Subsequently he was the Cabinet friend of Peel and Wellington, 
and he finished his career by a treaty with America, which still 
goes by his name. 

“I find that he gave evidence in 1828* as to the conse- 
uences which had followed a blind adherence to Lord 
iverpool’s doctrines, in which he said ‘ he had always thought 

that it was possible and desirable to maintain in this country a 
silver currency as a legal tender founded on the proportion of 
silver to gold established in the currency of France, or some- 
thing very near it.’ And he gives as a reason for that opinion 
‘that a sudden change from peace to war, a bad harvest, or a 
panic year arising from over-trading or other causes, imposes 
upon the Bank of England, which is the heart of all our 
circulation, the necessity, for the purpose of protecting itself, 
to stop the egress of specie, sometimes even to bring in large 
quantities into the country. 

“ ¢ Now it is evident that the Bank, wishing to reinforce its 
supply of specie, can do so with infinitely increased facility 
with the power of either drawing in gold or silver than if it 
were confined to only one of the metals.’ 





* See Minutes of Evidence taken before the Committee for Coin, at the 
Board of Trade, April 26th, 1828. 
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“‘ These opinions of Lord Ashburton,” Mr. Grenfell continues, 
“ were given without any wish to stir in the matter, but merely 
as a contribution to the mass of knowledge in the possession of 
the Government on the subject.” 

The above statement contains an outline of the history of 
the standard of value in this country, and of the manner in 
which gold came to be employed for that purpose. 





BANK OFFICERS’ SUPERANNUATION AND PENSION FUNDS. 


Ir is a pleasure to us to be able to report the further develo 
ment of Bank Officers’ Superannuation and Pension Funds, 
The following instances of payments on the part of Banks 
to these funds, and of gratuities of a similar description, such 
as the payment of income tax on the officers’ salaries, assistance 
to or payments for life insurance, have come under our notice. 
The Ionian Bank includes the payment of pensions in its 
profit and loss account, during both half-years. The chair- 
man of the Bank of British North America, Mr. Henry J. B. 
Kendall, made the following interesting statement, on 2nd 
December, 1884 :—“* We have during the past twelve months 
had under consideration a scheme for the superannuation of 
officers and employés of the bank. First of all, we considered 
the project of a superannuation fund, but it was found that 
some difficulties existed ; and we finally turned our attention to 
an insurance scheme. An arrangement has been made with a 
first-rate London insurance company, by which all the officers 
of the bank are enabled to make a provision for their families 
at their death of £400. The bunk pays half the premiums for 
the value of this insurance. If any proprietor should wish to 
see the details of the scheme, no doubt hereafter the secre 
will be able to supply him with them. We feel that althoug 
the bank in its contracts with its employés makes no provision 
in the case of the death of any of them, still it is a hard thing 
that, in the event of the death of an old and faithful servant of 
the bank dying while in the bank’s employ, no compensation 
should be given. I mention this, although it is in the power 
of the board of directors to enter into the arrangement I refer- 
red to; which, however, involves the payment of about £1,000 
per annum. Hereafter, we may have to go into a superannua- 
tion scheme, or otherwise, but of that I need say. no more at 
present.’’ In the accounts of the Alliance Bank, for both half- 
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years, the payment of life insurance is stated. The report of 
the directors of the Birmingham, Dudley, and District Banking 
Company, Limited, speaks of a payment of £500 to the officers’ 
superannuation fund. At the meeting of the City Bank, in 
January, the chairman, Mr. John Jones, when remarking on an 
increase in the item of current expenses, stated that this increase 
“arose from the directors having, in July last, considered it 
expedient to review the emoluments of some of their managers 
and heads of departments, which resulted in their making a 
material addition tothem. It was just and it was also generous ; 
and he was quite sure the shareholders would not regret it. 
There were also some additions made year by year to clerks who 
occupied a less important position than those to whom he had 
alluded.” The report of the directors of the Exchange and 
Discount Bank, Limited, mentions “douceur to clerks, 10 per 
cent. on their salaries.”’ The accounts of the London Joint 
Stock Bank contain a statement of payments to “ superannua- 
tion allowance fund and income tax.” In the profit and loss 
account of the London and Provincial Bank, Limited, the entry 
of £1,500 to the officers’ pension and gratuity fund occurs 
during both half-years. In the report of the London and 
Westminster Bank, Limited, for January, the jubilee bonus 
to the officers of the Bank is stated to have amounted to 
£11,982. 19s. 4d.; and in the accounts for both half-years, pay- 
ments on account of the pension fund and life insurance are 
referred to. At the general meeting of the Manchester and 
Liverpool District Banking Company, Limited, the directors’ 
report states that the annual percentage bonus to the officers 
of the bank, £3,110. 8s. 7d., had been paid. In the accounts 
of the Union Bank of London, Limited, provision for the pen- 
sion fund is mentioned. The accounts of the Bank of Bengal 
contain entries for pensions, Rupees 6,205 and 6,314. The 
report of the directors of the Devon and Cornwall Banking 
Company, Limited, speaks of “ gratuities to officers and 
clerks.” The accounts of the London and County Banking 
Company, Limited, refer to income tax on profits and salaries. 
The accounts of the London and South Western Bank, Limited, 
contain entries of £250, each half-year, to the clerks’ guarantee 
and provident fund. 

In October, it was mentioned that Mr. Bertram Wodehouse 
Currie had presented to Glyn’s Provident Fund India Three 
per Cent. stock to the value of £2,500, in memory of his son, 
the late Mr. Isaac Edward Currie, whose death occurred on 
May 31 last. Mr. Isaac Currie became a partner in the firm 
of Glyn, Mills, Currie and Co., on its registration as a joint 
stock company. He was already a trustee of Glyn’s Provident 
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Fund, as a supplement to which the “Isaac Currie Memorial 
Fund” will be permanently maintained. The accounts of the 
Provincial Bank of Ireland, Limited, mention the a ys of 
pensions. The accounts of the International Bank of London 
mention bonuses. At the annual meeting of the Natal Bank, 
£250 was placed td the pension fund, making it £1,035. 0s. 2d. ; 
there was besides a “ bonus to bank staff, £250.” At the 
annual meeting of the Town and County Bank, Aberdeen, 
£1,000 was placed to the “Superannuation Fund for the 
bank’s officers.”” At the meeting of the Standard Bank of South 
Africa, Limited, the chairman, Mr. Daniel Mackenzie, alluded, 
with regret, to the loss which had been sustained by the bank 
by the death of Mr. Robert Stewart, the late chief manager. 

r. J. Drake then proposed a resolution, recording the regret 
of the shareholders at the death of Mr. Stewart, condoling 
with his widow and family, authorizing the Board to pay 
Mrs. Stewart a sum of £3,000. This was agreed to. The 
report of the directors of the Capital and Counties Bank, 
Limited, mentions jubilee bonus of 10 per cent. paid to staff, 
£3,722 6s. 4d. The accounts of the British Guiana Bank in- 
clude superannuation and retiring allowance fund, stated to be 
on 30th June $6.972—96. A pension of £250 per annum to 
Mr. Sherlock, manager of the branch of the bank in New 
Amsterdam, was agreed to at the general meeting in July. 
The accounts of the Royal Bank of Ireland, Limited, contain 
an entry of £500 allocated to officers’ superannuation fund. 
The accounts of the Ulster Bank, Limited, contain an entry 
of £1,000 officers’ superannuation fund; and the directors 
propose, in their report, made in September, “to celebrate the 
fiftieth anniversary of the establishment of the bank, which 
will occur on the 18th April next, by presenting, on that date, 
to every officer then in the service a bonus of 10 per cent. on 
the amount of bis salary.” 

We are glad to have the opportunity of- recording these acts 
of seasonable liberality on the part of the managements of 
banks—other instances of the same nature, doubtless, are to be 
found. Every bank should establish a fund for the support of 
old and deserving officers, arranged so as to afford assistance 
also to their widows and unprovided-for children. The contribu- 
tions paid by the staff may be fairly supplemented by grants 
from the bank itself. Nothing tends more to maintain a good 
feeling between the employed and the employers than arrange- 
ments of this kind, and they thus materially assist in 
promoting the prosperity of our banking institutions, 
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THE STATUS OF THE PRIVATE BANKS OF SWEDEN. 


From the report recently issued by the Swedish Inspector of 
banks on the status of the private banks of Sweden on December 
31st, 1884, compared with that of 1883, we make the follow- 
ing extract :— 


The capital funds and reserve funds of the Private 
Note-issuing Banks, amoun‘ed at the beginning of 


1884 to . ° p ‘ . . Kr. 74,932,286 
At the beginning of 1883 to . . . : ° ‘ 74,007,019 


Increase during 1883 , . , Kr. 925,267 


The net profit, 1883, was P 7 : ‘ ; FA Kr. 6,273,379 
The net profit, 1884, was . . " ‘ ° 5,947,391 


Decrease during 1884 ° ; ‘ Kr. 325,988 


In percentage of the capital owned by the banks, the average 
net profit for 1884 of all private banks was 7-9 per cent., 
against 8°5 per cent. for 1883. Among the various banks the 
profit for 1884 ranged between 3°5 per cent., and 10°7 per 
cent. on the capital of the banks. Seventeen banks reached or 
exceeded the average, ten were below that figure. The dividend 
paid by these kinds of banks to their shareholders ranged 
between 6 per cent. and 16 per cent. on the capital invested, 
the average for all banks in 1883 being a fraction over, and 
that of 1884 a fraction under, 9 per cent. Thirteen banks 


reached or exceeded the average, fourteen were below that 
figure. 


The gross receipts amounted to :— 


WH: oe luis eto aiceedead whe ie 
1883 ee ie, unt a cat Eeedicbe 10,705,997 


Tnerease, 1884 . é . Kr. 82,787 


In 1884 were written off . e é ° : r ‘ Kr. 1,519,630 
In 1883 were written off . - 7 ‘ : ‘ 4 1,285,479 


Tncrease, 1884 ‘ A ‘ Kr. 225,151 


The expenditure amounted to :— 


1884 \ . ‘ ‘ . ° ‘ . Kr. 3,330,757 
seme ge REO Bei ey Ig Bil oepauy 3,272,133 
Increase, 1884 ‘ : . Kr, 58,624 
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At the end of 1884, the profit for the year having been dis- 
posed of, the various accounts stood as follows :— 
Reserve funds . ° ° Kr, 12,458,616 





Funds reserved for future disposal : £ ° ° H 6,314,422 
Transferred to next year . a . : 130,180 
Kr. 17,903,118 

At the end of 1883 they were as follows :— 
Reserve fund . ‘ ° R re ° . ‘ - Kr, 12,216,237 
Funds reserved for future disposal . . ° . ‘ 4,768,257 
Transferred tonext year. . . ee ae . 75,576 


—_— 


Kr. 17,060,070 





Increase, 1884 * ‘ ° Kr. 843,048 





The expenditure of the banks, in proportion to the gross 
receipts ranged from 22°6 per cent. to 42°9 per cent., and in 
proportion to the share capital between 3 and 9°9 per cent. 

The number of actions at law instituted by these banks in 
1884 was 1,171, covering an amount of Kr. 1,189,447, against 
937 in 1883, and Kr. 818,468. 

The capital funds and reserve funds of the Joint Stock 
banks and Financial Associations of Sweden were as follows :— 

















At the beginning of 1884 . . ° $ ‘ - Kr. 33,117,006 
At the beginning of 1888 . . . . . . 32,390,762 
Increase during 1883 . Kr. 726,244 
The net profit, 1883, was x ‘ é F ‘ Z Kr. 2,621,347 
The net profit, 1884, was > ‘ ‘ . 2,600,829 
Decrease during 1884 ° : ° Kr. 20,518 





In percentage of the capital owned by these banks. the 
average net profit for 1884 was 7'9 per cent., against 8'1 per 
cent. in 1883. The net profit of the banks for the year—if we 
exempt one where there was a loss—ranged between 4:9 and 
14:1 per cent. Seven banks exceeded the average, eleven were 
below that figure. The average dividend paid to the share- 
holders, which ranged between 5 and 13:4 per cent., was 9°1 
per cent. in 1884, against 9:4 per cent. in 1883. Of the 
eighteen banks in existence of this kind only three reached the 
average figure, viz., 9°l per cent. 

The gross receipts amounted to :— 








BE tas gs eg er ee Kr. 4,270,431 
1883 ‘7 . " . ° ° F ~ . 4, 082,565 
Increase in 1884 ° ; : £ Kr. 187,866 


——_______.___, 
ot 
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Tn 1884 there were written off . F ; e ” Kr, 276,853 
In 1883 there were written off é ‘ - 3 . 210,048 
Increase in 1884 é ‘ F 4 Kr. 66,805 








The expenditure amounted to :— 





1884 : . J & " . : ; . = Kr. 1,410,569 
MTA glk a ek a be oe 1,251,170 
Increase in 1884 . , : 5 Kr. 159,899 








At the end of 1884, the profit for the year having been 
disposed of, the various accounts at these banks stood as 


follows :— 
Reserve Funds js ‘ P a ‘ ‘ ‘ ‘ Kr, 5,543,293 
Funds reserved for’future disposal . ; . . “ 2,370,361 
Transferred to next year ‘ . : . : . 58,542 


Kr, 7,972,196 








At the end of 1883 they were as follows :— 





Reserve Funds . ‘ . ‘ c P . d Kr. 5,467,203 
Funds reserved for future disposal . : . ‘ ; 2,194,447 
Transferred to next year. | . é ‘ : ; : 59,548 
Kr. 7,721,198 

Increase 1884 . ty A ; F Kr. 250,998 





The expenditure of the joint stock banks, in proportion to 
their gross receipts, ranged from 25:1 per cent. to 56:1 per cent. 
The expenditure of the so-called “ Labourer’s Ring Bank,” 
which amounted to 266'8 per cent. of the receipts, is, however, 
not included herein. The expenditure, in proportion to the 
share capital of these banks, ranged between 2°1 and 22:2 per 
cent. f 


The number of actions at law instituted by the Joint Stock 
banks, and the Financial Association, was 469, covering a sum 
of Kr. 385,993, against 345, and Kr, 307,553, in 1883, 
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THE RETURNS OF THE CHRISTIANIA BANKS. 


Tue returns issued by the Banks of Christiania for January 1— 
April 30, are as follows :— 


Deposited. 
Kr. 4,659,381 


9,301,997 
174,078 
Kr. 14,135,407 





CHRISTIANIA BANK AND KREDITKASSE. 


Deposir Account. 


Casu Account. 


PostaL REMITTANCES, 


Balance on deposit, April 30 


» On accounts current, April 3( 30 ‘ 


9» On postal remittance account . . 


Credit balance with the Bank of Norway - 


Deposited. 


Den NorsKE KrEDITBANE. 


posi 
Kr. 4,840,357 in account current. 
1,796, 917, with notice of withdrawal. 


Kr. 6,637,274 





Balance; Apel 30 :— 


Account current 
Deposit . . 
Share account . 


Credit balance with the Bank of Norway and in cash 


Deposited — 
Deposit account 
Account current 

Withdrawn— 
Deposit account 
Account current 


CHRISTIANIA HANDELSBANE. 


Cash in hand, April 30 . ° 


VOL. XLV. 


Norcezs Banx (Bank of Norway). 


Withdrawn. 
Kr, 4,986,613 


9,162,960 
166,068 
Kr. 14,315,643 


. Kr. 16,102,191 
. 1,269,229 
‘ 23,729 








Kr. 17,395,150 


497,055 


Withdrawn. 
Kr. 4,930,514 
1,752,202 


~ Kr. 6,682,716 








. Kr. 1,913,463 
. _:19, 386,409 
3,222,460 








Kr. 24,522,333 
mers ot etd 
. Kr. 1,013,200 


. Kr. 69,382 
. 658,219 


. Kr. 150,419 
604,338 
° 146,632 


Kr, 28,937,000 
10,500,000 
48,250,000 


82 
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BANK BOOK-KEEPING. 
By Gzorcz Banks, 
Of the London and Westminster Bank, 


(Continued from page 1035). 


Havine stated that to provide a coMPLETE check against fraud is impos- 
sible, and that much must depend on the inspector of branches, especially 
in the country, and where the inspection cannot be very frequent,—we 
would refer to Hutchinson’s second volume of “ Practical Banking,” wherein 
most minute instructions are laid down for the inspector’s guidance.* It 
would be advisable that a list of bills, securities and deposits should be 
made at the time of the inspector’s visit, and under his supervision, when 
if he could not go over the whole work himself he would check it here and 
there, and see they agreed with the general ledger totals. If the discounted 
bills were not sent to the head office he could compare them with the list, 
the total of which agrees with the general ledger amount. He might mark 
up against the books for a month or two, or since his last visit, some current 
accounts, selected by himself, which, of course, would not be those of large 
firms, or those which had frequent transactions, as it may be presumed that 
if the pass-book (had out frequently) agreed with the ledger the account 
would be right. A good inspector will find many ways of making it difji- 
cult to commit # fraud which would not be certain of discovery. 

Of course, second keys to strong-rooms and safes, and proper regulations 
for entering them need not here be mentioned ; though had such regula- 
tions been made, and rigidly adhered to, such cases as have recently 
occurred could not have taken place. 

The question of each branch making up its own profit and loss account 
must be left to the chief office to decide. There are many reasons in its 
favour : that of causing the manager to take a direct and personal interest 
in the success of his branch not being the least. 

Supposing each branch to make up its own profit and loss account, as the 
result will be for comparison’ only, it will not be necessary to allot to the 
branch any proportion of the capital, nor to debit it with any of the general 
charges (though both can be done if desired). On the other hand, it should 
be allowed interest on the balance it keeps at head office, say at the highest 
deposit rate ; and if it keeps no balance, but is supplied by head office, it 
should be charged the same rate as a first-rate borrower, say bank-rate, or 
one-half per cent. above. 

On the half-yearly balance at the branch, all allowances of interest, etc. 
as well as the amount put aside as “Interest due on deposits to date,’ 
having been debited to Interest account, and all interest and commission 
received credited. The Interest account will be closed by the balance being 
transferred to credit of “ profit and loss” account in the general ledger. 
This acconnt will then be debited with rent, taxes, and expenses of every 
kind closing these several accounts. The balance will be the profit or loss, 
and will be shown in the return “ Balances of General Ledger,” etc. The 
profit will be transferred to head office, credit of general profit and loss 
account. No balance-sheet will be sent from the branch. An abstract of 
profit and loss account may be required, also one showing the totals of the 
particulars, on both sides of the Interest account, for the half-year, such as 





* Hutchison also gives a great variety of forms of return, many of which, we think, are 
of no practical use geaerally, though for some special businesses they maybe found useful. 
See Vol. II., “‘ Practice of Banking.”’ 
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on Cr, side the total of discount, commission, interest on loans, etc., and on 
the Dr., rebate, interest on current accounts, deposits, etc. 

In all joint stock banks a secretary must be appointed who will keep the 
register of shareholders, transact all the business of transferring shares, and 
make out the dividends, etc. He will also keep the minutes of the resolu- 
tions passed by the board of directors, make the required Government 
returns, and act generally in all matters respecting the shareholders. 

The principal books in his department will be a shareholders’ register, a 
register of transfers, and a minute book. In some cases the secretary 
arranges and keeps the accounts of all the salaries, promotions, etc., of the 
various officers. He often has also the issuing of circular notes, etc. 

The shareholders’ register, if the shares have no specific number, may be 
a ledger, with a space for each shareholder’s name, address, description and 
number of shares : careful alphabetical index is necessary. The dividends 
may be written up in a dividend-book, and marked off when paid. The 
unpaid dividend warrants in hand should be agreed from time to time with 
the balances of dividend account in the general ledger. 

When the shares are numbered separately each number would need some 
space to write in the new name, etc., each time the share was transferred. 

Nearly every bank has, respecting its shares, a custom of its own, making 
it difficult to describe any system that should be the best in every case. 
Accuracy is absolutely essential—and such an arrangement that the 
government returns may be got out as readily as possible will not be 
despised, especially where the shareholders are numerous. 

We have shown that the general ledger contains the shareholders’ 
accounts, capital paid-up, and dividend accounts. Therefore, all mone 
received on account of shares, calls, etc., may be credited in the day boo 
column of the supplement and posted to credit of capital in the general 
ledger, and the dividends paid will be debited in the same way. 

We have not dealt with any of the numerous forms for facilitating the 
internal work of a bank, such as the letters and advices from head office 
to branches, or to or from London agents to country clients, All these 
should be arranged, if possible, uniformly, the items always following each 
other in the same order. 

We would suggest a greatly extended use of memo. forms for internal 
use and external communication to business customers, and thus save time 
by omitting much of the formality of a letter. Much paper is wasted by 
having forms printed on whole sheets when only half is used—the half by 
itself being much more convenient. Post cards too might be judiciously 
used for acknowledgments, as nothing need be said on them but, “ Your 
letter of (such a date), with enclosures, as stated, has been received.’’ 

The manipulation of the = might possibly be simplified, and the 
work attending it greatly lessened by using some method of duplicating the 
sheets of the “ out-clearing,” so that when delivered at the Clearing House 
it need not be again tuken down, but handed over with a list to be com- 
pared by the receiving banker. Carbonized paper would probably answer 
very well for this. No doubt many other improvements could be introduced 
by the able men connected with the clearing departments were it not for 
the objections always raised against the introduction of new methods into 
banking practice. 

An arrangement for clearing the “ stuff” now collected for the different 
banks by their walk clerks, is also a future possibility and though difficult 
to arrange, could be carried out if so willed. The spectacle of fifteen or 
twenty collectors presenting, at the different branch banks and private 
houses all over London, the cheques, etc., that could be presented by ore 
only in each district, is not a pleasant one to the economist, : 
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In bringing this series of papers to a close we would add, that in practice 
there are various other methods for doing the same work. We have given, 
as far as possible, the simplest of two or more plans, but in many cases 
nothing particular is gained by one method over that of another, and the 
arrangement would be quite a matter of convenience or personal liking. 

We have attempted in these papers to give a complete system of book- 
keeping suitable for most banks, with an example of every book when 
thought necessary. The subject is difficult and complicated. The mass of 
details, we fear, will somewhat prevent the whole system from being seen 
easily ; but if the papers are to be of use to any but experts, the details 
could not have been omitted. The desire has been throughout to show the 
greatest possible check with the least possible number of entries, and 
though the system, as described, may not be actually in use as a whole at 
any single bank, we are confident it is a workable system, and one that 
would save much time and trouble if introduced in place of some of the 
older plans that are still in existence. 


(The End.) 
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HIGH COURT OF JUSTICE. 
QUEEN’s BencH Division.—October 28th, 1885. 


(Sitings in Banco, before Mr. Justice MATTHEW and 
Mr. Justice A. L. Suir.) 


BANQUE RUSSE ET FRANQGAISE v. PLEMSEL AND THE SOCIETE GENERALE, 
ETC., EN FRANCE. 

Mr. C. C. Macrae moved in this case, ex parte on behalf of the plaintiffs, 

for an interim injunction restraining the defendant company, who have a 

branch office in the city, from parting with the proceeds of a cheque for 

£10,000, which, as they (the plaintiffs) allege, was obtained from them in 

Paris, a few days ago, by the defendant Plemsel by fraud. The Court 

nted the interim injunction for a week, with liberty to apply to continue 

it until the hearing of the action, which is one brought to recover the 

£10,000 back from Plemsel as having been obtained Ey him by fraud. 
The Court then rose. 


Cuancersy Division.—November 12th, 1885. 
(Before Mr. Justice Nortu.) 
RE CLOUGH—BRADFORD BANKING COMPANY, LIMITED, v. CURE. 


THis was an action brought to enforce certain equitable mortgages which 
had been given to the plaintiffs. In October, 1867, a ee of deeds, 
accompanied with a memorandum in writing, was made to the plaintiffs by 
a firm of wool-combers to secure the balance of an account current. One 
of the partners died on the 5th November, 1883, but the plaintiffs were not 
aware of his death till April 3, 1884, when they required the surviving 
partner to give them further security for the balance of the account. On 
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the 4th of April, the surviving partner deposited with the plaintiffs a con- 
tract in writing for the purchase of a piece of land, and gave them a writ- 
ten memorandum stating that the contract was lodged as a further security, 
and that the plaintiffs were to have the same rights as if it had been in- 
cluded in the former memorandum. The principal objection taken by one 
of the defendants was that the surviving partner had no authority to make 
the further deposit. Mr. Fischer, Q.C., and Mr. J. G. Wood ap for 
the plaintiff ; and Mr. B. Eyre and Mr. George Williamson for the defend- 
ants. Mr. Justice North, in delivering judgment, said the question was 
whether a surviving partner could deposit assets of the partnership to secure 
a debt due from the firm at the time the security was given. According 
to the decision of the Lords Justices in “ Butchard v. Dresser” (4 “ De Gex, 
Macnaghten, and Gordon,’’ 542), if the deposit had been to secure a present 
advance it would have been good. In the present case, the only difference 
was that no present advance had been made, and therefore the deposit was 
made for the purpose of securing a past debt. An objection might, of 
course, have been made if the transaction had not been made in good faith, 
or had been made to secure the surviving partner’s private debt. But the 
deposit was made the very day after the fact of the other partner’s death 
had been communicated to the plaintiffs, and it was accompanied with a 
memorandum stating that the contract for purchase was lodged as a further 
security. A question might be asked, what benefit did the firm get by 
making the further deposit ? It was suggested that by making this deposit 
they obtained time, and that the deposit induced the plaintiffs to abstain 
from enforcing the security they had already obtained. No definite time 
was agreed upon, but the effect was that the firm got a reasonable further 
time to pay, and obtaining this was a sufficient consideration for the deposit, 
according to the decision in “Oldershaw v. King” (2 Hurlestone and 
Norman,” 517). Had then a surviving partner the right to make such a 
deposit? In “ Re Patent File Company ” (“Law Reports” 6, Chanc. App., 
88) the question was whether a joint stock company could give a security 
by deposit of title deeds for a past debt, and Lord Justice Mellish said :— 
“ There being nothing in the articles to prohibit the giving such a security, 
I am of opinion that the company can give it as well for a past debt as a 
future one. In fact, the case is stronger in favour of a security for a past 
debt, as it would be absurd to say that a company has not power to pay 
past debts ; and, if so, why should it be debarred from giving security, 
which is one way of applying its property in payment of its debts?” His 
Lordship was clearly of opinion that if a surviving partner could pay a debt 
out of the assets, he could equally satisfy it by giving security on another 
part of the assets. 
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Report of Bank, &c., Bleetings. 


‘(CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


Ha.r-year.y general meeting of the shareholders, held at the Banking House 
of the Corporation, London, on Tuesday, 20th of October, 1885. 

The directors submit to the shareholders the half-yearly statement of accounts 
to 30th June last, showing a net profit, after prqviding for bad and doubtful 
debts, of £41,346. 17s, 8d., to which has to be added £3,377. 3s. 7d, brought 
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forward from last half-year, making together £49,724. 1s. 3d. The directors 
have appropriated the above amount as follows :—£18,750 to payment of a 
dividend for the half-year at the rate of 5 per cent. per annum, free of income 
tax, £20,000 to the reserve fund (bringing that fund up to £130,000), and 
$10, 974. 1s. 8d, carried forward to present half-year. 


General Balance to 30th June, 1885, 


Dr, LIABILITIES. 
Capital paid up (fixed abroad at par) . ° . e - £750,000 0 0 
oi fund ; ° - 130,000 0 0 
its—repayable on “demand, £1, 045, 949. 2s. 1d. ; tee 
ge periods, £2,083,041. 48. 6d. ‘ 3,128,990 6 7 


Bills payable— Drafts on London bankers, £1, 403, 827. 11s. 5d.; 
drafts on head office and branches, £682, 255. 0s. 8d. ; ; drafts 








on continental bankers and other agents £28,665. 4s. 5d. . 2,114,747 16 6 
Notes in circulation ° ‘ . $72,852 0 0 
Loans payable : ° : : . . 410,000 0 0 
Due to agents and correspondents . . 18,659 18 3 
Sundry creditors (rebates, ay adjustments, &e. ~ P ° 91,094 1 6 
Profit and loss account . ° ‘ 29,724 1 8 

$7,046,068 4 1 

Cr. ASSETS. ined Vapi 


Cash in hand . . e e e e e e . - £461,412 56 8 
Cash at bankers . ‘ ° r d rs é ‘ - 808,299 16 9 


Money at call . ° ° . ° ° ° ° ° 29,900 0 0 
Bullion — on hand, £147,917. 16s. 5d.; in transitu, 

£320,755. 2s. 8d. . 468,672 19 1 
Government and other “stocks—Tndian Government ‘rupee 

paper, £167,794. 16s, ; Indian Government sterling 

loans, £80,000 ; Tadinn* Railway guaranteed rau 

£100,625 ; Bombay Port trust — £10,500. - 358,919 16 6 
Bills receivable " e ° ‘ . . 38,216,567 16 10 
Bills discounted . . ° 4 P ‘ - 866,739 14 9 
Loans receivable and advances ° re ° i ° . 1,316,142 -8 10 
Freehold banking premises. . ° . ° . 204,599 6 9 
Due by agents and correspondents . ° 60,606 13 4 


Sundry debtors (rebates, exchange adjustments, &e.) : - 254,256 6 7 
£7,046,068 4 1 


Profit and Loss Account. 


hs 


Dr. 
Ex of management at head office, twelve branches and 
ree sub-agencies . - £44,499 0 2 
Balance appropriated as follows—added to reserve “fund, 
£20,000 ; dividend for half-year at 5 per cent. per annum, 
£18,750 ; carried forward, £10,974. 1s. 34.— £29,724. 1s. 3d. 49,724 1 3 





£94,223 1 5 








Cr. 
Balance at 31st December, 1884 £8,377 3 7 
Gross profit for half-year ending 30th Ju may 1885, "after r pro: 
viding for bad and doubtful debts. 85,845 17 10 
£94,223 1 6 
Balance broughtdown . . . ‘ ‘ ; ‘ . £10,974 1 8 
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Reserve Fund. 
Dr. : 
Balance . $ i ° . ‘ ‘ ‘ 7 ° - £130,000 0 0 
Cr. 
Balance at 31st December, 1884 . ° ‘ ° ° - £110,000 0 0 
Amount transferred from profit and loss account . ‘ é 20,000 0 0 
Balance brought down . : . $ ° : ° - £130,000 0 0 





Epwarp J. Danrett1, 

Joun N. Butten, | Dizetos 
J. Murray Rosertson, 

W. Jackson, Chief i 

Gro, E. Barnarp, Chief Accountant. 


We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, as transmitted 
from the several managers, and are satisfied that such bills and securities are 
available. We consider that sufficient provision has been made for bad and 
doubtful debts. cence 
Bo. CHRISTIAN, : 
F. TEnDRON, ; } Auditors. 
London, 30th September, 1885. 


The Chairman, Mr. J. N. Bullen, said this was came ye interim meeting, but 
he would, as was the usual custom, make a few remarks in explanation of the 
items in the accounts, and also with regard to the affairs of the bank generally. 
Referring first to the balance-sheet, he said the shareholders would observe tha 
the capital remained abroad at par, that was to say at 2s. rupee for such 
rtion as was located in India, and at equivalent rates per dollar and per tael 
or such portion as was located in the Straits and in China. The reserve fund, 
which in its present stage was a guarantee fund against the fall of exchange as 
it affected the capital, continued to grow, and now amounted to £130,000—a sum 
sufficient to return the capital on the basis of exchange of about 1s. 7}d. bo 
rupee. The deposits did not call for any special remark ; they were rather less 
than at the end of the December half-year, but showed a substantial increase 
upon the amount outstanding at the corresponding period of last year. The 
bills payable were less than in December last, but more than in June, 1884. 
This amount, as the shareholders would very readily understand, necessarily 
fluctuated, and indicated, in fact, less the volume of this particular class of 
business which the bank was at the time doing than the form which the business 
took. At times the demand was more for usance bills of two, three, or four 
months, and at other times the demand was more for demand bills, or wire- 
transfers ; or for the interest of the bank it was more expedient to draw in that 
form. In the latter case the run-off was quicker than in the former case, and 
therefore the amount outstanding against bills payable would be smaller in the 
latter than in the former, although the volume of business which the bank was 
doing might be larger than in the former case. The note circulation showed 
a decrease of about £80,000 ; this was nee firstly, to the calling in of the bank’s 
circulation in Ceylon, the Government of that colony having decided to issue a 
note circulation of its own, and requiring the private banks to withdraw their 
circulation ; and secondly, to the withdrawal of the bank’s circulation in Japan, 
the directors having decided to close the branch at Yokohama, where business 
had not been profitable. Elsewhere the note circulation rather showed a 
tendency to expand; and as the distrust which arose on the failure of the 
Oriental Bank entirely disappeared, no doubt the note circulation would attain 
its former volume. The next three items—the loans payable, the amount due 
to agents and correspondents, and the sundry creditors—required no explanation ; 
they spoke for themselves ; so also did the first three items on the other side of 
the account—the cash in hand and at bankers, the money at call, and the bullion 
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in hand and in transitu. The next item was the bank’s holding in Government 
and other stocks. The shareholders would have noticed that the holding of 
rupee paper was again considerably reduced, and he might add that it had been 
still further reduced since the accounts were made up. He might also say that 
a part of that paper was held in India against silver liabilities, and where. also 
its value from day to day was not so subject to the fluctuations of sterling 
exchange. As against the reduced holding of rupee paper, it would be seen that 
the bank held over £100,000 of guaranteed stock in the Indian Railways in 
debenture bonds bearing interest at 4 per cent. The bills receivable, bills 
discounted, and loans receivable and advances were the next three items, and as 
regarded those, all he need say was that they had been carefully scrutinised and 
examined by the auditors, and were good assets for the amounts at which they 
severally appeared in the balance-sheet. The freehold banking premises the 
directors continued to write down at the rate of £2,000 per annum. It had 
been frequently suggested in that room that it would be a good thing if these 
premises could be sold, and he might say that the directors were willing to sell 
them if a suitable offer were made, as they felt that the money which these 
premises represented could be more profitably employed in the business than if 
it remained invested in bricks and mortar ; but the shareholders would readily 
understand that the times had not been propitious for the sale of such premises 
as these, and although the directors were ready to sell them they did not feel 
inclined to force the property upon the market at an inadequate price. (Hear, 
hear.) With regard to the next item of sundry debtors—rebates, exchange 
adjustments, &c.—these were matters of accounts into which he need not enter. 
Turning to the profit and loss account, it would be seen that, after providing 
for bad and doubtful debts, the gross profits for the half-year amounted to 
£85,845. Out of this sum, after paying expenses of management, they had 
appropriated £18,750 to the payment of a dividend for the half-year at the rate 
of 5 per cent. per annum, they added £20,000 to the reserve fund, and carried 
forward £10,974. Considering that the business of the bank was considerably 
interfered with in the early part of the year, first by doubt with regard to what 
would happen in America with respect to the Silver Bill, and secondly by the 
strained Shnitees with Russia regarding the Afghan frontier, he thought the 
shareholders would not, on the whole, consider the working of the past half- 
year as unsatisfactory. (Hear, hear.) He would now say a few words, with 
regard to the position of the bank as compared with what it was two years ago. 
In these two years, which had not been altogether favourable for Indian banking, 
marked as they had been by constantly increasing commercial depression, 
including also years in which the bad debts of the bank had been abnormally 
large, and including also a time when there had been a constant shrinkage in 
the value of the securities in which the bank had a large interest; notwith- 
standing all these drawbacks, the directors had been able to pay the shareholders 
dividends of 6 per cent., amounting altogether to £75,000, and they had added 
to the reserve fund £105,000, so that the profit which the bank had made in the 
two years was really equal to a dividend of 124 per cent. upon the amount of 
paid-up capital taken at its par value. (Cheers.) Considerable as had been the 
addition to the reserve fund, it did not yet represent the sum required to cover 
the loss which would be sustained in bringing home the capital, if it was 
necessary that the — should be brought home at once, as coincidently with 
this increase there been further depreciation in the value of silver. But the 
good progress which had been made in the recent past justified confidence in the 
uture, and unless something unforeseen occurred, they might hope that at no 
distant period the reserve fund would be so further strengthened as to off-set the 
whole depreciation on the capital. What might be in store in regard to the 
future of silver he could not venture to say. But unless a further sensational 
fall in its value occurred as a consequence of hostile legislation at Washington, 
or of the abandonment of the Latin Union, or from other causes, he thought they 
might look forward to some improvement in the general position. Their own 
advices from America from persons whose position made their opinion valuable 
led them to think a naked repeal of the Bland Bill improbable, but that if uhe 
coinage of dollars was stopped some compensatory legislation in favour of silver 
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would be carried. Mr. Richardson said it afforded him pleasure to say something 
favourable regarding the position of the bank. As the shareholders were aware 
he criticised the proceedings of the bank very closely for some years, and he was 
glad to think that his criticism had borne good fruit; and if the shareholders 
had not taken up the position they did undoubtedly the bunk would not have 
been in its present good position. He congratulated the shareholders on the 
a age eee of the bank. Two years ago the rupee paper held by the 
bank at a quarter of a million, and now it had been reduced to about 
£150,000, which was satisfactory, no doubt, but at the same time they could not 
do with a less amount. But there was one remark of the chairman from which 
he dissented, and that was regarding the value of silver. The capital of the 
bank was invested in India, China, and Japan, and if it was valued at ls. 74d. 
r rupee what they had at the reserve fund would about make it good. But 
e thought the chairman took too high a standard for the value of silver. He 
would not refer to America, nor to the Bland Bill; but he knew of silverfields 
discovered in Australia—one at Silverton, in New South Wales, and there was 
no doubt about that being a very large silver mine. Another silver mine had 
been discovered in Queensland, which would also prove very rich; 60 tons of 
ore from that mine had been assayed, and had turned out to be worth £58 per 
ton. His own opinion was that silver would be more plentiful by-and-by than 
ever before, and if they wrote down the value of the rupee paper to ls. 6d. it 
would not be too low. He thought they had £30,000 of reserve fund short. 
He thought the bank had now got into the right groove. Referring to the 
question of bi-metallism, he believed a greater illusion could not exist than 
bi-metallism, and if they treated silver as a commodity, the same as sugar, tea, 
or silk, they would be all right. He cordially supported the statement of 
accounts. He believed the affairs of the bank were going on very satisfactorily, 
and before long the reserve fund would be equal to the depreciation of the 
capital. He had confidence in the future under the improved direction and 
ment, compared with what it was some years ago. The chairman said 
the had not overlooked the possibility of Australia becoming an important 
field of supply for silver, but if silver were found, gold would also probably be 
found there in larger quantities, and if gold were found in large quantities the 
value of silver would probably be improved. When silver was depreciated, 
gold was appreciated. He agreed with Mr. Richardson that the capital was 
not yet written down to a safe point; but until a safe point was reached they 
would not pay a higher dividend than 5 per cent. whatever their profits might 
be. It was true that silver was, in a certain sense, a commodity, but in the 
East it was also money, and it had been money for ages, and he could not 
conceive that it would not be money in future. It was impossible to suppose 
that the commerce of the whole mane: could be carried on on a gold basis simply. 
A shareholder asked whether, by the last advices, the business of the company 
continued satisfactory. The chairman: Quite satisfactory up to the present 
time, and I hope we shall have a satisfactory state of affairs to report to you at 
the next meeting. On the motion of Mr. Richardson, seconded by Mr. C. R, 
Nelson, a cordial vote of thanks was then passed to the chairman and directors, 
and the proceedings terminated. 


IONIAN BANK, LIMITED. 


Hatr-year.y report of the directors, submitted to the proprietors on Tuesday, 
3rd November, 1885. 

The directors beg to present to the proprietors their report for the half-year 
ending 30th June, old style, or 12th July last, together with the balance sheet, 
certified by the auditors, from which it will be seen that the gross profit for the 
half-year, after making provision for bad and doubtful debts, has amounted to 
£23,800. 16s. 4d. ; from which have to be deducted charges and interest on de- 
posits, £14,843. 14s.; and rebate on bills discounted not due, £1,919. 198. 10d. ; 
$16,763. 188. 10d.; leaving a net profit for the half-year of £7,037. 2s, 6d, 
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This added to the rest on the 12th January last £25,224 7s. 9d.; less half- 
year’s dividend at 6 per cent. per annum, paid 5th May last, £9, 465. 4s. 6d. ; 
£15,759. 38. 3d.; makes the balance of undivided profit £22,796. 5s. 9d. 
Out of which the directors recommend the payment of a dividend at the rate of 
4 per cent. per annum, free of income tax, which will absorb £6,310. 3s. The 
unexampled commercial and financial depression in Greece, to which allusion 
was made in the last report of the directors, has been even more severely felt 
since the resumption of specie payments on the 12th January last. This mea- 
sure was followed by the withdrawal of a large amount of specie for export dur- 
ing several months of the half-year. In consequence, it became necessary to 
restrict business. Early in the sated month, the forced currency of the notes 
of the National and Ionian Banks was reimposed by the Greek Government, 
and the Ionian Bank has made a loan to the Government on similar terms to 
those existing before the 12th January last. A proposal will be submitted at an 
extraordinary general meeting, to be held at the close of the ordinary meeting, 
for the consolidation of the £2. 10s. shares into £25 shares. 


Dr. Balance-sheet, 12th July, 1885. 
Capital—11,473 shares of £25 each, £286,825; 11,473 shares 

of £2. 10s. each, £28,682. 10s. ‘ " . £315,507 10 0 
Notes in circulation . ‘. , : , . 144,899 9 4 
Current accounts * a ‘ ‘ ‘ ‘“ ‘ 44,812 3 8 
Deposits bearing interest . . , . ‘ e . 287,768 9 0 
Bills ls payable - . 55,070 17 2 
Greek Ministry of Finance on account converted 1 loans, 

1824-5 . : : 35,662 12 7 
Rebate on bills discounted not due ‘. . ‘ ‘ “ 1,919 19 10 
Provision for doubtful debts and exchange i 21,979 211 
Rest, being undivided profit as per profit Pia loss account . 22,796 5 9 





£940,416 10 3 


Cash's in hand and at London Bankers and notes of National 


Bank of Greece . ° ° 130,096 11 2 
Investments, London . . . ° . ° ‘ “ 101,213 0 0 
Do. Athens . “ ° 7 e ° 14,449 4 8 
Bills receivable i in hand, London. - 31,645 11 0 
Bills discounted, viz. : — Commercial, £167, 616. 198. 2d. ; 
Proprietors’ and agrarian, £58,436. 19s. id - 226,053 18 9 
Advances on convertible securities :—Greek Government, 
£120,000 ; other accounts, £88,106. 18s. 3d. . 208,106 i8 3 
Current accounts . A ; ; 20,086 0 0 
Do. do. secured by mortgages ° p > . 25,408 2 8 
Advances on mortgages. a" " , . 109,884 0 2 
Mortgaged property taken possession 0 ee ‘ A " 6,829 18 11 
Convertible securities assumed . i a ‘ " 9,765 0 0 
Doubtful debts . 32,829 15 6 
Freehold bank premises, ‘at Athens, Corfu, Cephalonia 
Patras, and Zante, and bank furniture . . 24,048 9 3 





~) 


£940,416 10 3 
Dr. Profit and Loss Account for the half-year ending 12th July, 18865. 
Charges of management for the half-year, including salaries 


and pensions and directors’ fees. : ° . : 9,098 8 1 
Interest on deposits . : = F j . 5,745 65 11 
Rebate on bills discounted not due > " F . : 1,919 19 le 
Balance undivided profit . 4 ; < a - na 22,796 5 9 








£39,559 19 7 


——____..________ 
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Cr. 
Balance brought forward from last account—12th January, 
1885, £25,224. 7s. 9¢.; deduct half-year’s dividend at 6 


per cent., paid 5th May, 1885, £9,465. 4s. 6d. : y 15,769 3 $ 
Gross profit, after making provision for bad and doubtful 
a IS ee ag Bed erga! 23,800 16 4 


£39,559, 19 7 





P. Sxcurart, 

Wit Leask, Directors. 

Sampson 8. Luioyp, 

Horace A. Hersert, Secretary. 
REPORT OF THE AUDITORS, 

We have examined the foregoing accounts and compared them with the books 
at the London office and with the certified returns from the branches. In our 
Opinion the balance-sheet is full and fair and properly drawn up, and exhibits a 
true and correct view of the state of the company’s affairs as shewn by the 
books of the Company. 

Coorer Brotuers & Co., } Auditors. 


Chartered Accountants, 
London, 19th October, 1885. 





Hills on India. 


Tenders for Rs. 25,00,000 in bills on India and telegraphic transfers were 
received on the 28th October at the Bank of England. The amounts allotted 
were—In bills on Calcutta, Rs. 14,97,000, average rate 1s. 6°192d.; Bombay, 
Rs. 9,64,000, average rate, 1s. 6°189d.; and Madras, Rs. 39,000, average rate 
1s, 6°219d. In telegraphic transfers—on Calcutta, Rs. 1,00,000, average rate 
ls. 6°312d., making a total of Rs. 26,00,000. Tenders for bills on all Presi- 
dencies at 1s. 6°3-16d. will receive about 94 per cent., above in full, and for 
telegraphic transfers on Calcutta at 1s. 6°5-16d. in full. 

Tenders for Rs. 25,00,000 in bills on India and telegraphic transfers were 
received on the 4th November at the Bank of England. The amounts allotted 
were—lIn bills on Calcutta, Rs. 16,13,000; Bombay, Rs. 8,00,000 ; and Madras, 
Rs. 75,000, the average rate in each case being 1s. 6-187d. ; in telegraphic 
transfers on Bombay, Rs. 3,00,000, at an average rate of 1s, 6°234d, ; i 
a total of Rs, 27,88,000. Tenders for bills on all Presidencies at 1s. 6°3-16d. 
will receive in full, and for telegraphic transfers on Bombay at 1s. 6-7-32d., 
and above in full. Subsequently one lakh of telegraphic transfers on Calcutta 
fetched 1s. 6}d. per rupee. 

Tenders for Rs. 25,00,000 in bills on India and for telegraphic transfers were 
received on the 10th November at the Bank of England. The amounts allotted 
were—In bills on Calcutta, Rs. 16,35,000, average rate 1s. 6°218d.; on Bombay, 
Rs. 8,55,000, average rate ls, 6°218d.; and on Madras, Rs. 10,000, average 
rate 1s, 6°25d.; in telegraphic transfers—on Calcutta, Rs. 2,00,000, average 
rate 1s. 6°25d.; andon Bombay, Rs. 3,00,000, average rate 1s. 6-25d., making a 
total of Rs. 30,00,000. Tenders for bills on all Presidencies at 1s. 6°7-32d. will 
receive about 46 per cent. and above in full, and for telegraphic transfers 
on Calcutta and Bombay at 1s. 64d. in full, Subsequently one lakh of bills on 
Calcutta realised 1s. 63d. 

Tenders for Rs. 30,00,000 in bills on India and for telegraphic transfers were 
received on the 18th November at the Bank of England. The amounts allotted 
were—In bills on Calcutta, Rs. 7,538,000, average rate 1s. 6°156d. ; on Bombay, 
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Rs. 18,63,000, average rate 1s. 6°162d.; and on Madras, Rs. 3,99,000, average 
rate 1s. 6°158d. In telegraphic transfers: on Calcutta, Rs, 2,00,000, average 
rate 1s. 6°203d.; on Madras, Rs. 1,00,000, average rate 1s, 6°218d.; making a 
total of Rs. 33,00,000. Tenders for bills on all Presidencies at 1s, 6°5-32d. will 
receive about 92 per cent.-and above in full; and for telegraphic transfers on 
Calcutta and Madras at 1s, 6°3-16d. and above in full. Subsequently four lakhs 
of telegraphic transfers on Calcutta were disposed of at 1s. 6°7-32d. From 
April 1 to the 17th November remittances for Rs. 5,65,60,359 were sold, realising 
£4,380,203. 


Financial and Commercial Embarrassments. 


(From “ Kemp’s MercantiLe Gazxrte.’’) 


Tue number of failures in England and Wales gazetted during the week ending 
Saturday, October 24th, was 96. The number in the corresponding week of 
last year was 69, showing an increase of 27, being a net increase, in 1885, to 
date, of 532. The number of bills of sale published was 231. The number in 
the corresponding week of last year was 278, showing a decrease of 47, being 
a net increase, in 1885, to date, of 532. The number published in Ireland for 
the same week was 27. The number in the corresponding week of last year 
was 22, showing an increase of 5, being a net increase, in 1885, to date, of 50. 

The number of failures in England and Wales gazetted during the week 
ending Saturday October 3lst, was 72. The number in the corresponding 
week last year was 65, showing an increase of 7, being a net increase, in 1885, 
to date, of 591. The number of bills of sale published was 262. The number 
in the corresponding week was 264, showing a decrease of 2, being a net 
increase, in 1885, to date, of 530. The number published in Ireland for the 
same week was 16, The number in the corresponding week of last year was 
also 16, being a net increase, in 1885, to date, of 50. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, November 7th, was 85. The number in the corresponding 
week, of last year was 74, showing an increase of 11, being a net increase, in 
1885, to date, of 602. The number of bills of sale published was 267. The 
number in the corresponding week of last year was 263, showing an increase of 
4, being a net increase, in 1885, to date, of 534. The number published in 
Ireland for the same week was 20, The number in the corresponding week 
of last year was 16, showing an increase of 4, being a net increase, in 1885, to 
date, of 54. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, November 14th, was 84. The number in the corresponding 
week of last year was 77, showing an increase of 7, being a net increase in 1885, 
to date, of 609, The number of bills of sale published was 259. The number 
in the corresponding week of last bo was 239, showing an increase of 20, 
being a net increase, in 1885, to date, of 554. The number published in 
Ireland for the same week was 12. The number in the corresponding week 
of we ig was 13, showing a decrease of 1, being a net increase, in 1885, to 
date, of 53. 

The number of failures in England and Wales gazetted during the week end- 
ing Saturday, November 21st, was 84. The number in the corresponding week 
of last year was 71, showing an increase of 13, being a net increase, in 1885, to 
date, of 622. The number of bills of sale published was 279. The number in 
the corresponding week of last year was 263, showing an increase of 16, being 
a net increase, in 1885, to date, of 570. The number published in Ireland for 
the same week was 16. The number in the corresponding week of last year was 
15, showing an increase of 1, being a net increase, in 1885, to date, of 54, 
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Chronology of the Past Month. 


OctoBER 24.—Sir W. Harcourt at Derby; Mr. S. Morley at Nottingham 
considers Church Disestablishment as premature. 

Lord R. Churchill at Birmingham against Mr. Bright. 

Rumours of the intention of the next French Chamber to expel dynastic 

rinces. 

Announced willingness of England to enter the Constantinople Conference. 

Reported orders given to the Servian Government to enter Bulgaria. 

Orders given by Prince Alexander to the Bulgarian commanders to avoid 
giving provocation. 

Denial of the reported offer of territorial compensation to Servia by Austria 
and Russia. 


26.—Parliament to be dissolved on November 18th. 

Lord Hartington at Darwen, opposed to State Socialism. 

Political address of the Irish Loyal and Patriotic Union. 

Further reported Servian invasion of Bulgaria ; Russia and Turkey indisposed 
to interfere against such action. 

Statement by the Austrian Emperor to Hungarian and Austrian Delegations, 
laying stress on the solidity of the alliance with Russia. 

Less warlike speech by the King of Greece than anticipated. 

Signature of the Anglo-Turkish agreement as to Egypt. 

Reported fall of Senaar in August ; Khartoum well-nigh empty. 

British war preparations in Burmah, 

Ascertained disastrous effects of the cyclone wave on the Orissa coast (India). 

Russian threat to annex Bokhara, on account of —,. to the construction 
of the Merv, Bokhara and Samarcand Railway, and to the navigation on the 
Amu Daria. 

Final arrangement of the Mexican Government with the National Bank, 
according that establishment 7} per cent. of the Customs receipts, excepting 
those of Vera Cruz. 

Reduction of West Shore Railway passenger rates to Chicago. 


27.—Election speeches: Lord Rosebery at Wrexham, on the reform of the 
House of Lords ; Sir M. Hicks-Beach at Cheltenham. 

Statement by M. Karaveloff, B ian Premier, denying any previous 
arrangement with Austria and England in regard to the Roumelian revolution, 
and asserting previous official Russian intrigues to pay Maer the union. 

Successful French action against the Black Flags in Tonquin. 

Departure of Sir H. D. Wolff from Constantinople for Egypt. 

Advance of the Soudan tribes from Dongola; great activity reported at 
Omdurman. 

The Egyptian Debt Commission reported in possession of a surplus of £750,000. 
Deficit at the end of September of the Spanish Debt service. 

Notice of the Cleveland ironmasters of their intention to reduce wages. 

Closing of the works of Messrs. Marshall and Co., large flax spinners, of Leeds, 
in consequence of trade depression. 


28.—Apprehension at Berlin as to the consequences of the Constantinople 
Conference on account of the want of unanimity among the Powers. 

Reported notitication by the Russian Finance Ministry to Russian Banks of 
the probable withdrawal shortly of its cash balances. 

Selection of Mr. Foster as Liberal candidate for Bradford ; ising support 
to Mr. Gladstone’s programme, but reserving his liberty of action on other 
iapertent subjects. 

‘urther French veg wel a mnt the Black Flags. 

French proposal to fo: any demand for territory in Madagascar, providing 
a French Resident Minister controlling foreign relations be accepted at 
Antananarivo ; rejected by the Hovas. 
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Discovery by the French physiologist Pasteur of a remedy by inoculation 
against rabies and hydrophobia. 

Extraordinary police precautions in Denmark. 

Opposition to British demands favoured by King Theebaw and the minority 
of his council. 

Favourable Hungarian vintage report. 

Mission of the Earl of Donoughmore to Chili on behalf of the Peruvian 
Bondholders. 

Reduction of railway rates on iron and minerals by the North-Eastern 
Company. 

29.—Electoral address by Mr. Chamberlain. 

Mr. Childers, at Wisbeach, favours local government i in Ireland; Sir Charles 
Dilke at Kensington. 

Return of Prince Alexander to Philipopolis creates concern ; reported inti- 
mation of the Prince to the Powers stating that if the personal union of Bul 
and Roumelia be conceded he would see to the payment of the debt contribution, 
and make some territorial concessions to Servia. 

A force of 180,000 Turkish troops collected in the Balkan Peninsula. 

Bitter tone of the Spanish Press against Prince Bismarck on the Caroline 
Island dispute creates’ bad impression at Berlin. 

Falling-off of the Spanish revenue receipts 

German application to Portugal: for leave to establish a coaling-station at the 
Cape Verde Islands. 

Rumoured future French policy in ae to consist in the holding of impor- 
tant military centres and the gradual subjugation of the country. 

France, Italy, Greece and Switzerland reported as agreeing to continue the 
Latin Union, even should Belgium retire. 

Slow but harmonious progress of the negotiations between the Presidents of 
United States Trunk lines. 

Cyclone on the coast of Labrador. 


30.—Electoral address of Lord Hartington. 

Sir Lyon Playfair on Parliamentary procedure. 

Attempt on the life of M. de Freycinet. 

Denial of the rumoured intention of the French Government to tax personal 

roperty: 

. tn AY abandonment as Russia of the idea of a Prince Alexander. 

Suppression by the Russian Government of from Moscow and 
St. Petersburg, congratulating Bulgarians on the union, and enjoining reliance 
on Russian aid solel 

Arrival of Sir H. 5. Wolff at Cairo. 

Unsatisfactory Spanish re cee to the oe Government’s complaint as to 
aod aoe on the British msulate ; improvement in the King’s 

t 

Rumoured intention of the President of the Erie Company to revoke the lease 

of the New York, Pennsylvania, and Ohio Railway (not believed). 


31.—Electoral speeches: Lord Hartington at Accrin ei yg Lord Iddesleigh at 
Camden Town; Lord R. Churchill at Birmingham ; Courtney at Liskeard. 

Anglo-Turkish agreement concerning Egypt ay cg appointment of a 

British and a Turkish Commissioner ; endeavours to owe the Soudan; re- 

tion of the Egyptian Army ; inspection by the allies and the British 
and Turkish Cummissioners of the work of administrative departments; respect 
of Egyptian international arrangements ; the military evacuation of the country 
to take place when the two Commissioners are satisfied that order is restored and 
the frontier properly defended. 

Probable demobilisation of Servian troops after the re-establishment by the 
Conference of the status guo in the Balkans; apprehension as to the state of 
affairs in Greece. 

Reported Russian in es in Eastern Roumelia. 

em of the Council-General of New Caledonia to the French Government 
tor Be annexation of the New Hebrides. 
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Interchange of notes between the Pope and the Mikado of Japan. 


ee 2.—The Archbishops of Canterbury and York on the approaching 
ections. 

Lord Hartington, at Nelson, advocates union among Liberals. 

Lord Derby at Liverpool ; Lord Rosebery in Scotland. 

Sir M. Hicks-Beach at Bristol, desirous of opening new markets for home 
productions as a remedy against trade depression. 

Death of the Duke of Abercorn. 

Contemplated reduction of the French army in Tonquin to 12,000 men, with 
32,000 Anamite troops; future action in Madagascar to consist in the occupation 
of important trade centres. 

Opinion of the North German Gazette that the success of the Constantinople 
Conference is assured. 

Reported desire of the Porte that Prince Alexander should at once withdraw 
his troops from Roumelia, and formally disavow the union. 

Expected surplus of £E.150,000 over budget estimates of the Egyptian 
Customs revenue, 

Outbreak of Cholera at Bilboa. 

Revision of the Commercial Convention between Morocco and England. 

Statement by M. de Lesseps that the Panama Canal will be finished in 1888; 
projected issue of 600,000,000 fr. in Lottery Bonds. 


3.—Conservative gains at the Municipal Elections in England. 

France and England reported as having at the preliminary Conference 
expressed themselves against an absolute restoration of the status quo in the 
Balkans, and as having advocated a change in the Organic Statute of Eastern 
Roumelia. 

Enactment of the new law in Denmark for dealing summarily with Press and 
other offences against the Government. 

Issue by the Union Bank of Australia of Four per Cent. Inscribed Stock, in 
amounts of £50 and upwards, transferable in amounts of £10 and upwards, 
guaranteed by the general assets of the Bank, and to rank pari passu with the 
ordinary deposits. 

Strike of Glasgow cotton-workers against a 6 per cent. reduction of wages. 


4.—Mr. Chamberlain at Birmingham welcomes Lord Hartington, but 
denounces Mr. Goschen as a seceder from Liberalism. 

Sir M. Hicks-Beach at Stroud invites Lord Hartington to join the Conserva- 
tive Party. 

Defence of his late foreign policy by Lord Granville at Shrewsbury. 

Statement by Lord R. Churchill at Worcester that the Conservatives would 
defend the Church at all hazards. 

Rectorial address by Lord oe my Edinb r 

Sir W. Harcourt at Winchester ; Spencer at Dorchester. 

The delay in the ees of the Conference attributed to the divergent 
views of Russia and England with respect to Prince Alexander and the complete 
re-establishment of the status guo in the Balkans. 

Reported statement by the Czar to the Bulgarian deputation in Denmark that 
the Bulgars and the Roumeliots should no longer be separated. 

Revolutionary agitation in Greece. 

Dutch Ministerial Bill providing for elementary education by the State. 

Rumoured fresh intention of the Mexican Government to arrange for the 
settlement of the Public Debt and other liabilities. 


5.—Electoral speeches: Lord Salisbury, in South London, defends the Church, 
and advocates retaliatory duties; Sir Charles Dilke at the Liberal Conference at 
Worcester; Sir H. James at Radcliffe; Mr. J. Morley at Sunderland ; Sir M. 
— at Bristol; Mr. Goschen at Brighton; and Lord Iddesleigh at 

Ssgow. 

Disunion among the Loyalists at the Irish election. preparations. 

Disinclination of the Sultan to open the Conference until the powers have 
come to an agreement, 
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Reported Bulgarian resolution not to cede any territory to Servia; Russian 
intrigues at Phillipopolis against Prince Alexander. 

Reported Bulgarian attempt to raise money in Paris, 

Intended Belgian experiments on a large scale with steel railway sleepers. 

Electoral speeches ; Mr. Courtney at Devonport ; Mr. Bright at Birmingham ; 
Lord Hartington at Belfast; Sir Charles Dilke and Mr. Firth at Kensington ; 
Mr. Shaw-Lefevre at Maidenhead ; Lord Iddesleigh at West Calder, Midlothian. 

First sitting of the Constantinople Conference. 

Prince Alexander of Bulgaria’s name struck off the Russian Army List. 

Excitement at Mandalay; King Theebaw reported as desiring a partial sub- 
mission to British demands. 

Cornish tin standards raised £2 per ton. 

Mexican Railway dividend declared. 

Ratification of the lease of the West Shore Railroad by the stockholders of the 
New York Central Company. 


7.—Election speeches : Lord R. Churchill at Manchester; Lord Granville at 
Hanley ; Mr. Bright at Birmingham; Mr. Trevelyan at Hawick; Sir Charles 
Dilke at Chelsea. 

Plot discovered against King Milan. 

Rumour that the Pope recognises Spanish sovereignty over the Caroline 
Islands, but requires Spain to make concessions to Germany. 

Slight Conservative gain at the Prussian Elections. 

Reported-intended issue of 400,000,000 fr. in French Exchequer Bonds, 
redeemable in two or three years. 

Suspension of business at Galveston, Texas, in consequence of labour strikes. 


9.—Departure of Mr, Gladstone on his Midlothian Electoral campaign. 

Appointment of new French Ministers of Agriculture and Commerce; other 
Ministerial changes deferred till after Christmas, in accordance with M. Brisson’s 
agreement with the leaders of the Radical Party. 
PE cngg of King Theebaw’s answer to the abi, believed to be unsatis- 

tory. 

Appointment of Moukhtar Pasha as Turkish Commissioner for Egypt. 

Further statement of Count Kalnoky to the Austro-Hungarian Delegations 
expressing sympathy with Servia; report of the Delegations protesting against 

e alliance with Russia. 
Fa Report that the Porte will consider a Servian invasion of Bulgaria as a casus 

di. 

Sanction given by the Greek Chamber for a war loan of 30,000,000 fr. 

Papal Encyclical denouncing liberty of the Press and universal 

Anti-Chinese movement on the Pacific coast of the United States. 

Signature by France, Italy, Switzerland and Greece of the renewed Latin 
Monetary Union ; hopes that Belgium will join. : 

Rumoured issue shortly of a new Argentine loan. 

Agreement of the Presidents of the United States Trunk lines to a contract 
covering competitive traffic. 

Completion of the Canadian Pacific Railway. 

10.—Enthusiastic reception of Mr. Gladstone in Edinburgh and along his 
journey ; speeches enjoining union among Liberals, and condemning Fair-trade 

rop 3 

. Lord Salisbury, at the Lord Mayor’s banquet, defends the Established Church, 
and the City Corporation ; allusion to Ireland and — foreign complications. 

Unsatisfactory reply of King Theebaw to the British ultimatum; imminent 
advance of British troops into Burmese terri 


tory. ‘ 
Reported promise of M, Clémenceau to President Grévy to forbear attacking 
the Brisson Ministry during the remainder of the year. 
Reported failure of the intended project of the United States Government to 
revive the Bimetallic Conference. 
Proposed settlement by arbitration of the dispute between M. Dreyfus and the 
Peruvian Bondholders. 


11.—Favourable interpretation of Lord Salisbury’s remarks at the Guildhall 
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banquet on the B ian Question; growing belief that the Conference will 
effect a peaceful settlement. 
Pace. of theFrench Parliament; split between the Radical and the Moderate 
ublicans. 
lectoral speeches: Mr. Chamberlain at Birmingham; Mr. Parnell at Liver- 
pool ; Sir W. Harcourt at Chester. 
Sir Charles Warren and Mr, Rhodes on Bechuanaland ; difference as to means, 
not as to the end. 
United States Presidential proclamation forbidding persecution of the Chinese. 
Announced arrangements of the terminable bond liability of the New York, 
Ontario, and Western Railway. 


12,—Banxk or Encuanp Rate Ratisep From 2 To 3 PER Cent. 

Second speech of Mr. Gladstone at Edinburgh, against making Church Dis- 
establishment a test question at the approaching Elections; his pronounced 
resolution not to vote for the Scotch Church Disestablishment. 

Rumoured preliminary agreement of the Constantinople Conference on the 
basis of a message to be sent to Prince Alexander, inviting him to evacuate 
Roumelia ; tendency of the Porte towards English and French views of the case. 

Official issue of French Treasury Bonds for 45,000,000 fr. 

The Banque de Belgique to-be wound-up. 

Stock Exchange quotation granted to the certificates of American Railway 
Shares of the English Association of American Bond and Shareholders, 


ee of King Theebaw ordering a levy of his subjects to fight 
e British. 

Mr. Chamberlain, at Birmingham, invites the publicans to support the Liberal 
Party, promising them fair treatment. 

Assumed intention of Prince Alexander to take his stand upon the Roumelian 
Revolution. 
’ German Government pro for the construction of a North Sea Canal, to 
connect the Baltic with the Elbe and the German Ocean. 

All-round rise of securities on the London Stock Exchange. 

Announced advance of both East and West-bound freight rates on the 
United States Trunk lines. 

End of the chainmakers’ strike in Staffordshire. 


14.—Orders sent to General Prendergast to advance immediately on 
Mandalay. 

Strained relations between Servia and Bulgaria. 

Acceptance by Scotch Liberals of Mr. Gladstone's programme with regard to 
Disestablishment. 

Mr. Gladstone and Lord Rosebery at Edinburgh; Lord R. Churchill at 
Birmingham ; Lord Granville at the Colston Banquet; Sir M. Hicks-Beach at 
Bristol, Colston’s Day. 

M. Brisson averse to the evacuation of Tonquin and Madagascar. 

Cruelty in the expulsion of foreign Poles from Germany, 

Resumption of Negotiations by Belgium with regard to the Latin Union. 

Satisfactory progress of the negotiations in Paris between M. Dreyfus and 
the Peruvian Bondholders. 

Formation of an American Free-trade League, with Mr. D. A. Wells as 
president. . 

Rumoured American orders for iron in England. 

Reports that Mr. Vanderbilt really seeks to control the Erie Railway. 


16.—Servian declaration of war against Bulgaria on the ground of all 
violation of Servian territory by Bulgarian troops, and because of the opinion 
that the Conference will prove abortive. 
— of Prince Alexander to the Sultan, as his suzerain, for help against 

rvia. 

Hsing of the first pillar of frontier demarkation, one mile and a half to the 
north of the Zulfikar Pass, by the Russian, Bri‘ish, and Afghan Commis- 
sioners. 
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Moonlight outrage in Ireland against a National Leaguer; severely con- 
demned by all parties. 

Lord Hartington at Rossendale; Mr. J. Cowen at Newcastle. 

Signature of the Anglo-French agreement with regard to the Newfoundland 
fisheries, 

Death of the Ameer of Bokhara; succeeded by his son, a Russian protégé. 

Khedivial authorisation of the new Egyptian coinage. 

Basis of settlement arrived at between M. Dreyfus and the Peruvian Bond- 
holders, 

Bank of Belgium rate raised from 3 to 4 per cent. 


17.—Servian advance into Bulgaria ; Defeat of Bulgarian outposts. 

Ministerial declaration by M. Brisson in the Chamber coldly received, and 
foreshadows a change of Ministry ; necessity of insuring the Budget equili- 
brium and of suppressing the extraordinary Budget by means of retrenchment, 
and if necessary, by the imposition of fresh taxation ; limitation of the burdens 
of Colonial expenditure by a gradual reduction of the Tonquin garrison and a 
settlement of the Madagascar Question; necessity of thoroughly discussing the 
Church Disestablishment Question before adopting such a measure ; progressive 
social policy ; appeal for union among Republicans. 

Execution of the Canadian rebel Riel. 

Lord Iddesleigh at Knightsbridge ; Mr. Chamberlain at Evesham; Lord G. 
Hamilton at Paddington. 

Mr. Hallett at the Geographical Society, on the construction of a railway in 
the Indo-Chinese Peninsula to Siam and China. ‘ 

Rumoured attempts by Honduras to settle the Debt Question. 


18.—Further Servian successes against the Bulgarians; capture of Trn and 
the Dragoman Pass; march on Widdin. 

Servian plans for the annexation of the Bulgarian area of the International 
Railway route, so as to communicate with the Turkish railway system and to 
annex the Widdin district, with a view of opening railway communication with 
Roumania. 

Reply of the Porte to Prince Alexander’s appeal for help, stating that as 
soon as he evacuates Roumelia it will be taken into consideration, 

Lord Hartingdon in Rossendale. 

Mr. Bright on Church Disestablishment in Birmingham. 

Mr. Gladstone, at West Calder, thanks the Scotch Liberals for their acqui- 
escence in his views on Church Disestablishment ; promises to attend to Irish 
demands constitutionally expressed; compliments the Conservative Govern- 
ment on their present foreign policy ; vindicates his own previous policy, and 
criticises the Commission for an inquiry into trade depression. 

Postponement of the Virginia Bond coupon case. 

Agreement between M. Dreyfus and the Peruvian Bondholders for the forma- 
tion of an International Commission to settle the dispute. 

Notice by the Secretary for India of his willingness to exchange East Indian 
or Eastern Bengal Railway Annuities into Indian Government Three-and-a- 
‘Half per Cent. Stock. 


19.—Defeat of the Servians by Prince Alexander at Slivnitza, 

Formal Turkish protest against the invasion of Bulgaria: report that the 
Porte favours Servian aggrandisement at Bulgarian expense, 

Probable Belgian entrance into the renewed Latin Union. 

Capture of Minhla forts by General Prendergast removes all obstacles to the 
advance on Mandalay. 

Hungarian need of a loan of 40,000,000f1. in gold, to cover the entire Budget 
deficiency, including State railway expenditure. 

Rumoured Servian Capture of Widdiu. 

Mr. Bright and Mr. Chamberlain at Birmingham. 

Sir Charles Dilke at Chelsea criticises the policy of opening new markets 
by aggression. 

Indian Government purchase of the Scinde, Punjaub, and Delhi Railway. 
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Agreement as to concerted action by the London, New York, and Amsterdam 
Committees of the shareholders of the Denver and Rio Grande Railway. 


20.—Message of Prince Alexander to the Sultan, declaring his complete sub- 
mission to the wishes of the Porte, and stating that he has ordered the 
evacuation of Roumelia ; he again begs for Turkish aid against Servia. 

Opening of the German Reichstag; Imperial speech alludes to the necessity 
of fresh sources of income (sugar and brandy pote ape | to the extension of the 
existing Accident Assurance Law ; hopeful view of the Eastern crisis. 

Reported intended message of President Cleveland on the Silver Question, 
recommending the suspension of the coinage of the current silver dollar, and, in 
its stead, the introduction of a silver dollar of equal metullic value to the 
existing gold dollar. 

Announced arrangement of the Erie Railway with Messrs. Drexel, Morgan, 
and Co. for the funding of the Company’s floating debt. 

Decision of the Brisson Ministry not to accept the terms of M. Clémenceau 
for the prolongation of its tenure of office. 

_ Negotiations fora working agreement between the Chatham and Brighton 


lines. 
The Scotch Fres Church Commission against the acceptance of Mr. Glad- 
stone’s views on Disestablishment. 


27.—At 2.45 p.m. on this date the General Election in the United Kingdom 
had ee as follows :—143 Liberals, 140 Conservatives, 2 Independents, and 
22 Parnellites, 








Hotes of the Past Month. 


A branch of the Alliance Bank Limited was opened for business, on 
November 16th, at Kilburn. 


Mr. Robert Muter Stewart, of Messrs. Scott, Dawson and Stewart, London and 
Glasgow, has joined the London Board of the Queensland National Bank. 


The Cumberland Union Banking Company Limited have opened a branch 
office at Dalston, Cumberland ; hours of attendance daily, between 11 and 2. 


The English Bank of Rio de Janeiro has declared a dividend on account of 4 
per cent. (8s. per share), free of income-tax, on £500,000, the paid-up capital of 
the bank, payable on December 1. 





The English Bank of the River Plate, 8, Old Jewry, E.C., are prepared to 
rome or send for collection coupons maturing on January 1 next in Buenos 
yres of the Argentine Hard Dollar and Treasury Bonds. 





We notice in the amended list of awards of the Inventions Exhibition that the 
Chatwood’s Patent Safe and Lock Company, Limited, have received a gold medal 
for locks, as well as a gold medal for safes, and the only medal for bankers’ 
hydraulic elevators. 
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At a special general meeting of the members of the National Provident 
Institution held Friday, October 30th, Mr. Robert Leake was elected to fill 
} =f seat on the Board rendered vacant by the death of Alderman Sir Charles 

etham. 


The directors of the London and River Plate Bank (Limited) recommend a 
dividend of 4 per cent. for the half year ended September 30, and a bonus of 
3 per cent., both free of income-tax, making, with the interim dividend of 4 
per cent. paid in June, a distribution of 11 per cent. for the year. 


The manager of the Town and Country Bank has received information by 
cablegram from the head-office, Adelaide, that at the half-yearly general meetin: 
of the shareholders, held at Adelaide, on the 3rd November, the usual dividend 
at the rate of 74 per cent. per annum for the half-year was declared. 


The National Provincial Bank of England notify that in order to prepare the 
dividend due January 1 on the Portsmouth Corporation Three-and-a-Half per 
Cent. Stock the transfer books will be closed on the Ist and 2nd of December, 
and that on the 3rd of December the Stock will be transferable ex the dividend. 


The London and River Plate Bank is prepared to remit to Buenos Ayres for 
collection the coupons of the Argentine Hard Dollar Bonds and Argentine 
Treasury Bonds, due January 1, and also the drawn Treasury Bonds which are 
recorded in the lists to hand up tothe present date, Holders can at their option 
receive advances thereupon. 


Telegraphic communication has been received by the London office of the 
National Bank of Australasia that, at the half-yearly meeting of the proprietors, 
held in Melbourne, on the 3rd November, a dividend of 12} per cent., and a 
bonus of 24 per cent., was declared, making a total of 15 per cent. per annum, 
and £11,000 was carried forward to next half-year. 


We understand that at the meeting of the committee of bankers held on 
Wednesday, November 4th, it was decided not to agree to the proposed closing 
of the banks at one o’clock on Saturdays, but the question of closing at two 
o’clock was deferred for further consideration a month hence. The impression 
seems to be that this compromise will probably be adopted. 





The Swedish Treasury has of late jog considerable quantities of the 
onds of the Swedish 1870 5 per cent. Loan. The price at which these pur- 
chases are made is, from July 1, reduced to 100} per cent., with running 
interest. Until July 1, the price was 100§ percent. The loan may already 
. this autumn be pie he for conversion. The reduction in the price is, of 
course, due to this, the time for payment at par being near. 





Advice has been received that at the half-yearly general meeting of pro- 
ietors of the Bank of New South Wales, held on 2nd November, at the head 
Tekin -house of the corporation at Sydney, a dividend on the capital stock of 
the bank was declared, at the rate of 15 per cent., and a bonus of 2} per cent. per 
. annum, being 8} per cent. for the half-year ended 30th September last, and will 
be payable here, on and after the 10th inst., on the capital stock on the’ London 
— The reserve fund has also been increased by the sum of £10,000, and 
ill no : 


w stand at £580,000. 
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The first shipment of gold bullion from the Russell Gold Mine of North 
Carolina was received at the London office of the pny on Friday, October 
30th. The value of the shipment is between £600 an 2700. Details are yet 
wanting of the amount of ore which was crushed to yield this sum. In any 
case this early practical proof of the value of the property can only be regarded 
as satisfactory by all who are interested the Company. Of the hundreds of Ameri- 
can mining companies which have been introduced to the English Money Market of 
late years, we do not remember one which was founded, its capital wholly sub- 
scribed, proved its paying capacity, and shipped bullion home, within the brief 
period of twelve months. All these encouraging experiences have proved the 
value of the Russell Gold Mine. 


The report by the directors of the — Bank of Scotland, submitted to 
the proprietors at the meeting held in Edinburgh, on Tuesday, November 
25th, stated that the net profits of the year ending October 10 last amounted 
to £183,992. 12s. 8d., making with the balance at rest in previous statement, 
£941,883. 12s. 10d. The midsummer dividend at the rate of'9 per cent. and 
the dividend now recommended to be paid at Christmas at the same rate 
require £180,000; £246. 15s. 7d. has been applied to buildings account ; 
and the undivided profits at credit of rest will then be £761,636. 17s. 3d. 
The balance-sheet gives the total deposits at £12,027,480. 14s., and among 
the assets are—cash £1,103,218. 8s.; money at call, £2,087,886. 8s. 8d. ; 
Government securities, &c., £2,171,807. 15s. 1ld.; bills discounted, 
$4,815,131. 6s, 5d. ; and advances, £4,029,554. 5s. 7d. 


The Bank of England gives notice that in order to prepare the dividends due on 
the undermentioned dates, the balances of the several accounts in the following 
Funds will be struck on the night of Tuesday, the 1st of December, 1885, viz. :— 
Dividends due the 5th and 6th January, 1886—£3 per Cent. Consolidated 
Annuities, £2. 15s. per Cent. Annuities, £2. 10s. per Cent. Annuities, New 
£3. 10s. per Cent. Annuities (1854), Annuities for terms of years, India £3. 10s. 
per Cent. Stock, India £3 per Cent. Stock, and Metropolitan Consolidated Stock 
(£3. 10s. per Cent.), Dividends due 1st January, 1886—Eastern Bengal Railway 
Debenture Stock (£4 per cent.), Birmingham Corporation Stock (£3. 10s. per 
cent.), Hull Corporation Stock (£3. 10s. per cent.), Liverpool Corporation Stock 
(£3. 10s. per cent.), Swansea Corporation Stock (£3, 10s. per cent.), New South 
Wales Stock (£4 per cent.), Queensland. Stock (July 1, 1915) (£4 cent.), 
and Queensland Stock (July 1, 1924) (£4 per cent.). On and after Wednesda, > 
December 2, the above-named Funds will be transferable ex-dividend. 


For the forty-seventh time the Bank of England has now fixed 3 per cent. as 
its minimum rate. On each former occasion the Committee of London Bankers, 
as a matter of course, allowed 2 per cent, interest on the deposits in their hands, 
From the commencement of the working of the Bank Act of 1844, it has, until 
recent years, being the practice of London bankers to allow 1 per cent. interest 
on deposits under the rate charged by the Bank; to such an extent was this 
carried that in 1857 they followed the Bank up to 8 per cent., allowing 1 per 
cent. under, but when the rate went to 10 per cent. a 2 per cent. difference allowed; 
In 1866 they modified the’ practice, and did not follow the Bank beyond 6 per 
cent. Since then a further alteration was made, and they did not go beyond 5 per 
cent. Now, for the first time in banking annals, the Committee of Bankers have 
resolved to allowed 1} per cent. difference between the Bank’s rate for bills and 
theirs for deposits ; and, accordingly, the rate of 1 per cent., which has been 
allowed since the 28th May last, when the Bank reduced its rate from 2} to 2. 

cent., has only been raised to 1} from 1 when the Bank increased its rate 

m 2 to 3 per cent. This is, indeed, a new- departnre in banking, and 
which will have an excellent effect upon ing profits. Itmay also ually 
induce many of the present depositors to find other investments for their money. 
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The negotiations for the settlement of the Mexican debt seem to hang 
fire. This, however, is by no means the fault of the Mexican Republic, 
which, we are assured, still evinces every desire to meet its creditors in 
a fair and honourable spirit—so far, of course, as it is possible for Mexicans 
to meet their creditors in this way. At the same time, however, we are 
informed that the Council of Foreign Bondholders, with whom the settlement 
of the matter now practically rests, are at a loss to find a trustworthy and 
reliable representative whom to despatch to Mexico to conduct the difficult 
negotiations attaching to an affair of this kind. It is, uf course, obvious 
that the Commissioner, to whom this business is to be entrusted, has to 
combine several difficult qualifications. In the first place, he must be a 
master of the Spanish language; in the second, he must be an adept in all 
diplomatic and financial wiles to fully cope with the artful Mexican diplomats ; 
and in the third, he must also be a man of such standing and influence as 
to at once command the confidence of those whom he represents, and 
be possessed of sufficient influence to enforce the propositions which he 
is empowered to make to those with whom he has to deal on the other 
side.— Bullionis*. 


The following (which has appeared in the Times) relates to the liability 
of the deposits of colonial banks lodged in London for income tax :— 
‘London, Nov. 16th.—Sir,—Just two years since you — enough 
to allow me to call attention to the action of the of Inland 
Revenue in requiring. the London branches of colonial banks to deduct 
income tax from payments of interest on deposits lodged in this country, and 
for some cause or other the action of the Board was not then persi in. 
Recently renewed efforts have been made by the authorities in this direction, 
and application has been made to all colonial banks in London, whether head 
offices or otherwise, to deduct income tax from interest on monies deposited for 
fixed periods, at a fixed rate per centum per annum. The claim is made, in the 
cases of banks with head offices abroad, as in 1882, under sec. 10 of 16 and 17 
Vic., i 34, as extended by sec, 36 of 24 and 25 Vic., cap. 91. Itis by no 
means clear under the above sections that banks are responsible for the collec- 
tion of the tax, and I may venture to say that were the authorities themselves 
not in doubt in the matter they would long ago have exercised the powers they 
now appear to conceive are given them. It is not to be imagined that the banks 
will quietly submit to the new duties sought to be imposed upon them when 
pea mar doubt appears to exist as to whether such duties can be enforced, 
and without going into the question of the extent to which their business will 
suffer and of which they are the best judges, I think the best céurse for them to 
adopt will be simply not to comply with the demand of the Board of Inland 
Revenue and to leave it to the authorities to take the usual steps towards en- 
forcing the demand now made. Any expenses in the matter would, I am sure, 
be gladly shared by the banks interested. Yours faithfully, J. H. B.” 


The Union Bank of Australia, Limited, after a most highly satisfactory career, 
has reached (except in the amount of deposits, in which it is exceeded by the 
Bank of New South Wales) the first place amongst Colonial banks. With its 
lengthened experience and high standing, it has now inaugurated a new 
principle in English banking ; that of taking money on deposit, payable not at 
the option of the depositor, but of the rom It has given notice that it is 
prepured to receive in London inscribed stock deposits in amounts of £50 and 
upwards, —- interest from date of deposit at 4 per cent. per annum, 
payable on Ist rage and lst July. This money will be repayable, at the 
option of the bank only, at one year’s notice, and will be transferable in the 
bank’s books by ordi transfer, and without charge by the bank. Stock 
certificates will be issued. This inscribed stock will be secured by the general 
assets of the bunk, and will rank pari passu with the other deposits. This will 
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give such depositors a 4 per cent. investment, with the following difficulties 
attached. As long as the bank receives these deposits, they can never command 
a premium, while even should they be freely quoted on the Stock or (it 
is intended to apply for a quotation) in times of great pressure on the Money 
Market, they may fall to a discount, which would be hurtful to the company as 
well as to the depositor. They will in this particular have all the disadvantages 
of bank acceptances in a panic, and will be subject to a higher discount, as the 
rate they carry will hardly be more than half that of the market, judging from 
the amounts charged in 1866 and in previous panics. There seems to be no 
necessity for an ‘‘ordinary transfer deed.” A cheque in the following form 
ought to be sufficient, drawn on an ordinary penny stamp :-— 


Lowpon, (date), 
To tHe Unron Banx or Avstratia, LiMtrEp, 

Please transfer from my Inscribed Stock Deposit Account to that of Mr. John Smith, 

No. 872, King Street, E.C., Seven hundred pounds, which charge to account of 
Wittram Brown, 
487, Duke Street, 8.W. 

A similar request to transfer money from one current account to another would 
be in order. The fact that the money is lodged to ‘‘ Inscribed Stock Deposits,” 
can make no difference in the legality of the matter. The Bank pays for its 
banking licence to enable it to receive, pay, and transfer money from one account 
to another. Should this experiment prove a success as there is every reason to 
suppose it Fill, as the security will be undoubted, it will open new besineas in 
the Colonies where the Bank has branches, and enable it, if it wishes, to invest 
this deposit money in mortgages, and other safe securities bearing good interest. 
Property in Australasia is ever growing in value, so such mortgages, when well 
chosen, would form most paying investments, as the land and mortgage 
companies there now find. As ‘‘ there is nothing new under the sun” we may 
mention that 700 years ago the Bank of Venice received deposits without 
interest, which were not only payable at the option of the bank, but were 
transferred from one account to another free of charge, and were a legal 
payment in the Republic.—Budlionist. 


At a meeting of the Institute of Bankers, held in the theatre of the London 
Institution, Finsbury Circus, on Wednesday, November 18th, Mr. J. H. Tritton 
residing, Mr. Henry Chevassus read a paper on ‘Silver as a Universal 
edium of Currency.’? Mr. Chevassus classified objections to the use of silver 
under two heads—‘‘ Cumbrousness in Use”’ and ‘‘ Overproduction.’ The latter 
he dismissed summarily by showing from Dr. Soetbeer’s figures that the 
roduction of gold, taking the fifty years 1831-80, has fluctuated enormously, 
Lets been, in the third decade, four times as great as in the second, and ten times 
as great as in the first; while the production of silver has never doubled itself 
from one decade to another. Cumbrousness he declared to be practically, nowa- 
days, an objection to the use of gold as well as silver, since clearing methods and 
transfers are continually superseding the actual hand-to-hand circulation of coin 
and the moving of metallic bulk. The necessity of a reserve of precious metals, 
he affirmed, however to be in an increasing not in a decreasing ratio, as the volume 
of transactions in and between the various trading communities of the world is a 
constantly augmenting one. Having further premised that the physical and 
merchantable characteristics of gold and silver are on a a as regards their 
capacity to act asa reserve, he proposed, while leaving all existing currencies 
untouched, to introduce a new form of silver currency to do duty as an inter- 
national medium of exchange between nations having signed a treaty to that 
effect. The new form of currency was to be that of Bars of Silver of which a 
bar of one kilogramme of silver nine-tenths fine would be the primary uni 
fractions and multiples of the unit being also issued. The issuing of bara wou 
be a monopoly of the Governments parties to the treaty, and would be vested by 
each Government in a com riper et pcan acting in its behalf. he comptroller 
would for each individual tir coined issue an individual warrant, the bar remains 
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ing in his custody. He would issue these warrants to the public at their face 
value in gold calculated at the rate of one kilogramme of fine gold for 154 kilo- 
grammes of fine silver. Any holder of a warrant would be at liberty to 1 his 
warrant with any one of the comptrollers, and have it transferred telegraphically 
to another one of the comptrollers, who would place a similar warrant at the 
disposal of the consignee named in the — advice. This transfer of 
warrants by telegraph would, it was claimed, do away with any necessity of 
shipment of bullion, and would enable anyone to remit at par, at any moment 
from one country to another, itstead of being dependent, as at present, on 
fluctuations of exchange between the import and the export specie points. Provision 
was also made by which establishments such as the Bank of England and the 
Bank of France would exchange, on presentation, any of the warrants for legal 
tender gold currency of their own country, at the appointed ratio. The pari 
in gold of each warrant at such ratio would be printed at the back of eac 
warrant, so that any holder would know in any country where he happened 
to be exactly what amount in gold he would receive for it. Moreover, as the 
warrants issued by one country would be legal tender in all the other countries 
that had signed the treaty, no holder need exchange his warrants for gold, since 
he could use them as currency wherever he went. Provision was also made for 
the redemption in gold by each country, on the expiry of the treaty, of the 
silver bars issued by itself. In the discussion which followed, Mr. Herman 
Schmidt, Mr. H. R. Grenfell (Bank of England), Mr. P. Selby (Bank of Austral- 
asia), Mr. N. Cork (Commercial Bank of Sydney), Mr. A. 8. vey (Glyn’s), 
and the president took part. The interesting nature of the paper was generally 
recognised, but the practicability of the proposal referred to therein was 
questioned on various grounds. A cordial vote of thanks was passed to Mr. 
Chevassus, whose reply to the criticisms bestowed upon his suggestions brought 
the proceedings to a close. 





Every day brings forth fresh evidence that the discussion of the Silver 
question will occupy considerable attention in the next Parliament. The latest 
example of this is in the speech delivered by Mr. Slagg, M.P., the senior 
member for Manchester, to his constituents on Wednesday, October 28th. 
Referring to the depression of trade, Mr. Slagg observed: ‘‘ Lord Randolph 
Churchill said, ‘ What has produced this state of things? Free imports. I 
am not sure that I should like an inquiry, but I suspect free imports of the 
murder of our industries.’ It came to this, without the shadow of a doubt 
that they had been invited to join the Commission on our industries in order 
that they might sit upon Free Trade, and try it, as a coroner’s jury, for the 
murder of our industries. (Cheers.) But Mr. Goschen had certainly sounded 
the death-knell of that enterprise, for he had pointed out with unerring instinct 
and certainly the only two directions in which a Commission of that sort could 
agg A bring legislation to bear in regard to our trade. The two directions 

. Goschen indicated were—dealing with the Currency question, or else a 
resort to Protection. Were they prepared to try either cne or the other of those 
things? For his own part, it would seem to be out of the power of a Commis- 
sion of that sort to deal effectually with the Currency question, a question so 
complex, so difficult, at present agitating the public mind so generally, and cer- 
tainly not in a position for successful legislative action. He thought that they 
would all agree with him that of all questions it was the Currency question 
which was imposing upon us so much disturbance and so much uncertain > 
our trade at the present time. (Cheers.) He thought they would all it 
that the stability of exchange depended upon the ‘dentit of the material of 
which money was made in the inter-trading countries. Had we ever had a 
stability ¢ a sort, bow did we possess it now? He believed that we did 
possess it, for ractical purposes, some years ago, but that we did not possess 
itnow. It pas to exist, in effect, when Germany, in 1873, demonetised her 


silver. Silver from that time had lost its position as money, and it had become 
only a commodity. That was a change which undoubtedly had seriously 
disturbed the e in Lancashire, and it was a very serious question as to the 
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degree in which the position of silver at the present time was causing us to 
contribute to what he might call the disorganised condition of the currency. 
He would be the very last to attempt to dogmatise upon this subject, but it was 
impossible to pass it over without comment, because he was sure they all felt 
that it was a cause which was operating very seriously in relation to our trade 
and commerce at the present time. One very remarkable phenomenon in regard 
to this question was that, although in relation to our sovereign silver had under- 
gone such an extraordinary change, yet the buying power of the rupee in India 
remained almost where it was. <A fact of that sort alone was sufficient to account 
for very strange occurrences in our commercial dealings. It was worth their while 
to examine into this question, for in connection with the phenomenon he had 
mentioned, they could not conceal from themselves the fact that of late years 
the shipments to China and Japan of Indian textiles and yarns had been some- 
thing prodigious, whilst our own exports to those regions had sustained a con- 
siderable fall. Another theory related perhaps more to what was called the 
appreciation of the sovereign, and the cheapening thereby of all those articles 
and commodities that entered into the construction of their mills. It was a 
matter of question whether or not the cheaper rate at which mills could now be 
put down, and the manner in which they could be brought into cheaper compe- 
tition with the older-established concerns, did not stimulate the undue develop- 
ment of our industries, and place those new concerns on a better footing and a 
cheaper basis of production than the old ones. (Hear, hear.) These were 
matters on-which he should be slow to give a definite opinion; they occupied 
his mind at the present moment very seriously, and they were he held, much 
more worthy of attention than futile suggestions in respect to a return to a bar- 
barous and discarded system.”’ 





Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


Dear Sir, ProvinciaL Bank NorEs. 

The reply to my query as to the requirement of the issue of the 
notes of a limited banking company to bear the impression of its common 
seal is scarcely correct as to fac at they are so issued. I know at least 
two or three instances, 

Since writing my previous letter, Section 91, Bills of Exchange Act, 1882, 
has come under my notice, from the second clause of which, in conjunction 
with Section 47, Companies Act, 1862, referred to by you, it seems to me 
that an incorporated bank can issue its notes either under the signatures of 
deputed persons or under its common seal alone, which latter is, however, 
for an obvious reason, undesirable ; while, on the other hand, it cannot be 
required to issue under the common seal if it does not desire to do so. 
— further opinion on this subject would oblige one who subscribed 

imself, : 


A DovusTer. 


[We do not think the Bills of Exchange Act, 1882, was intended to 
enable bills of exchange and promissory notes to be made under seal. We 
have referred to Byles on Bills, and can find nothing that supports the 
view that a seal may be used. “tt seems to us a document with a seal is a 
deed, that it requires a deed stamp, and that it cannot be transferred, 
except where specially authorised, without another deed, and that many 
other difficult questions would arise if a seal were used.—Ep. B. M.] 
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S1r,—Would you consider a Bank justified in refusing a cheque endorsed— 
“ p.p. Tom Jones, 
“ Treasurer, 
“ A. B. C. Docks and Harbour Board, 
“ Wm. Edwards ?” 
The Bank refuses the cheque because it is not endorsed— 
” so Tom Jones, 
* Wm. Edwards. 
* Treasurer, 
“ A. B. C. Docks and Harbour Board.” 
In replying you would oblige me and others in the banking business of 
Liverpool. 
I am, your obedient servant, 
H. P. M. 


[We do not quite understand which is the treasurer; if Jones, we think 
“Tom Jones, Treasurer, &c., 
“ p.p. Wm, Edwards ;”’ 
if Edwards, then 
“Wm. Edwards, Treasurer, &c., 
“ p.p. Tom Jones.” 

P.p. and p.pro must mean the same thing, and we suppose that variance 

is not considered material.—Ep. B.M.] 


4th November, 1885. 


Sir,—Would the words “Pay to Order of Albert Charlton,” written 
apparently in the same hand, and immediately underneath the indorsement 
of the payee of a bill or cheque, constitute a “special’’ indorsement ; or 
would they, owing to their position (being unsigned), be merely a memo- 
randum and have no effect? Thus, if a draft drawn by a Provincial Bank 
on its London Agents in favor of “Thomas Smith” reached the drawees 
at maturity bearing the indorsement— 

“ Thomas Smith 
- a to order of Albert Charlton, ”’ 
but not indorsed by Albert Charlton, would such agents be justified in 
refusing the draft, marking it “ second indorsement required ? ” 
Yours obediently, 


Bank CLERK. 


[We think they would, and we think the special indorsement following 
the signature of the payee, although unusual, would not be safely dis- 
regarded. Wills are required by statute to be signed at the end, but we 
= Bat) of any authority to that effect as regards bills and notes.— 


London and Provincial Bank, 
Narberth, 24th November, 1885. 
S1r,—Will you kindly oblige me with your opinion on the following in 
the next issue of the “ Bankers’ Magazine.” 
Is a Banker right in refusing to pay a cheque made payable to D. Rees, 
and endorsed thus—“ For Anna ben wife and executrix of D. Rees, 


deceased, Mary Rees ;’’ and is he further justified in declining to accept the 
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arantee of another Banking Institution for such endorsement, in- 
emnifying him egainst sustaining any loss in paying this cheque ? 
CASHIER. 


{We think most bankers would pay such an endorsement without a 
guarantee, but we are not aware of any legal decision on the subject. 
Accepting an indemnity seems quite a discretionary matter—Ep. B. M.] 


24th November, 1885. 

Can J. Unwin’s crossed cheques on, say for example, the Manchester 
Branch of the Spalding Bank, cashed at their Derby Branch, advice 
having been given by the Manchester Branch to Derby Branch to cash 
J. Unwin’s cheques on presentation? In other words, must a crossed 
cheque be refused cash over the counter at any bank, under any circum- 
stance ? A SussorIBER FoR 25 YEARS. 


[We think so. It is plain that if the true owner of the cheque sustained 
any loss through its being paid over the counter, that the banker payin, 
it would be responsible ; and it seems difficult to imagine any case in whic! 
a loss might not possibly be sustained ; for, even if the drawer presented 
- a ar} he might have paid it away and got it again improperly.— 

pv. B. M. ; 


—~<- 
> 


Hotice of Heto Pook. . 


Harper’s Magazine, Monthly, 1s. (London, Sampson, Low & Co.) 
We have received a copy of the November issue of this well-known 
magazine, which contains, besides other interesting matter, an illustrated 
article on the New York Stock Exchange, which is graphically written, 
and will commend itself to all who are interested in banking institutions. 








tied 
> 
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AMOUNTS WHICH PASSED THROUGH THE MancuestTerR CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 

















Oct. 19 Monday £318,990 Nov. 2 Monday £453,410 

20 Tuesday 277,021 3 eaeey 307,879 

21 Wednsdy. 329,720 4W ly. 507,290 

22 Thursday 217,629 5 Thursday 370,573 

23 Friday 282,905 6 Frida 343,817 

24 Saturday 380,362 7 Saturday 424,207 
£1,806,627 _ £2,407,176 

Oct. 26 Monday £268,526 Nov. 9 Monday 342,277 

27 Tuesday 215,343 10 Tuesda 207,014 

28 Wednsdy. 342,239 ll Wednsiy. 382,249 

29 Thursday 243,499 12 Thursday 269,514 

30 Frida 402,169 13 Frida 344,380 

31 Saturday 566,299 14 p araee 6 443,481 
£2,038,075 £1,988,915 
For two weeks .. £3,844,702 For four weeks .. £8,240,793 
—* —- 
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TRADE IN 1885. 


WHEN a year ago we wrote respecting the prices of 1884, we 
had a plain, but most disheartening, tale to tell. The prices of 
commodities had fallen everywhere after a wholesale fashion, 
and, for the first time, their general level had dropped below 
that which was recorded prior to the gold discoveries of 1849- 
51. The fall had been continuous over 1882 and 1883, and 
when the drop in 1884 came to be added to the previous 
collapse, the combined result was a movement which caused the 
prophets of evil to affirm that the trade supremacy of the 
country was doomed, that we had begun our downward course. 
But it was not only in this country that the market prices of 
all kinds of merchandise were effected ; the fall was equally 
pronounced in the colonies and abroad, and it was worthy of 
remark that the exports of this country, though they were re- 
duced somewhat in value, represented quite as important 
quantities as they had in previous years. It was remarked that 
it was in food of all kinds that the most prominent fall had 
taken place; in wheat, sugar, and vegetable produce principally, 
but also in meat; and thus, if people had to accept lower 
wages, they were enabled to live cheaper also. Raw materials, 
upon which our manufacturers have to depend, were also 
exceptionally cheap. 

1885 brings us no such pronounced movement in market 
prices, though raw materials are, as 2 whole, cheaper than they 
were a yearago. But the world has moved a further stage 
on the road towards righting itself after the excesses of 1880-1- 
2. First, there was, in 1882, the crisis in France, and, in 1883, the 
great reaction in Canada and at the Cape. In 1884 we had the 
panic in America, and the completion, or nearly so, of the 
collapse in prices. This year we have had the inevitable cur- 
tailment of production, and the consequent reduction in surplus 
stocks of goods in many directions; and this was certainly 
necessary prior to making a start again in the direction of an 
advance in prices. That we are nearer such a period of re- 
covery than we were can hardly be doubted. When it will 
come is difficult or impossible to tell; for a revival generally 
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comes upon us suddenly, and moves rapidly. People require 
to be convinced that the lowest prices have been reached, and 
they awake to the perception that the stocks from which they 
can draw their supplies are restricted. They then set to work 
to buy in advance of their hand-to-mouth requirements, and the 
result is a demand, such as the markets of the world have not 
experienced for some years past. America, at length, appears 
awakening to the fact that there may be a trade revival in 
store ; and, as the last revival came from America in 1879, we 
may, perhaps, look for the first signs of the change in the 
same direction. At any rate, we will hope for a revival in 
prices before 1886 is out. 

We will, first of all, deal with the markets for iron and steel, 
and other metals. Those market prices are recorded below, not 
only for the year now closing; but for 1875, for June, 1879, 
when there was great depression ; and for January, 1880, after 
the great American “ boom.” 


Prices (PER TON) or Metats AND MINERALS. 





























(1) (2) (3) (4) (5) (6) 

Dec., June January,| Dec., June, Dec., 

1875. 1879 1880, 1884, .| 1 1885, 
£ada) £80.) £8.da.| 284) 28d) £8. da. 
Scotch p pig iro . 35 0/] 2 0 6| 312 6} 22 6; 210);280 
Cleveland No. ape. 211 6] 113 0; 3 2 6; 116 6; 113 6; 118 0 
British bars ° 717 6| 6 &6 0} 815 0}; 6 26; 5600); 500 
Copper—Chili bars ° 82 0 0/56 0 0| 74 0 0) 50 0 0} 4410 0) 4 0 0 
Tin—Straits . ° 82 0 0/65 0 0/99 0 0175 0 0/9310 0/94 0 0 
Lead—English pig 2216 0) 1310 0/1915 0/11 4 0/1112 6) 1117 6 
Coal—Best house (London) 15 0} 016 6; 016 6; 018 0} 016 6; 017 6 
Coal—Steam (Cardiff) 018 0; 0 8 6; 010 0/;'010 6} 010 0| 0 9 6 

| 








The movements here are mainly the recovery in tin, and the 
further fall in copper. At one time, recently, copper was below 
£40 a ton, a price which would close half the copper mines in 
the world. Even after a recovery prices are still very low, but 
stocks are remarkably heavy. The revival in tin ‘has, it will 
be seen, nearly given us back the level of 1880. As regards 
iron, whether in the form of pig or manufactured, there is 
really very little change. Prices were too low to be profitable 
twelve months ago, and a further fall was almost out of the 
question. Production has been considerably curtailed, and 
the next movement (when it does come) will be upward, 
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The diminished make of iron has naturally reacted on the — 
coal trade where manufacturing coals are decidedly cheaper. 

The next list is almost, if not quite, as important as the 
preceding one. Raw materials, more especially in the textile 
industries, are annually imported to the value of more than 
100 millions sterling, and for them the manufacturers in this 
country are mainly dependent upon foreign supplies. 


Prices or Raw Marerrats. 











(1) (2) (3) (4) (5) (6) 
Dec., June, |January,| Dec., June, Dec., 
1875. 1879, 1880. 1884, 1885, 1885. 
TrxtiLes, ~ £a4) 28nd) 2 sw dj/ 2s. 4a) 28. da) 2 8, d. 
r 
Cotton(middling up- 
nm - « «+ Ib} 0 0 7] 0 O 6 0 O 7 OO 53 0 O 5H 0 O & 
Wool (Sidney 
grease). . . Ib.| O 0103} 0 0 9| O O114 O O OF 0 0 D8 8 
Flax (St. Petersburg 
12 head). ° . mn} 4 0 0/30 0 0; 33 0 0/2810 0| 32 0 0/2910 0 
Hemp (Manilla) . ton/ $1 0 0 | 26 0 0| 3 6 0} 39 0 0! 37 0 0} 3310 0 
Jute(good) . . ton Rg Geb han 13 10 0/1310 0/12 0 0 
Silk . ° ° 011 9; 015 0; O15 6] 010 6} 010 0} 0 9 
MiscrLayzovs— | 
Tobacco (Virginia 
leaf) e ° - bh! 0 031) 0 0 7) 0 O 8] O O11] O 0103 0 010 
Petroleum ° -gal’l.| 0 10; 0 O 6f O O 6] 0 O 6% 0 O 6 0 0 7 
Turpentine ° + cwt. 160; 11 4] 114 6] 140] 18 6] 17 6 
Tallow (P.Y.C.) . cwt.| 213 3; 115 3} 260); 2230) 21 6) 116 O 
Saltpetre (refined) . cwt. SS Sy} 2 FGFS 6 Cie FS Ol 2 Bei 2 ae 
Indigo (middling } 
Bengal) . . e \ 056; 069; 0 7 6] 0 5610} 0 510} 0 & 8 
Linseed (Bombay) . qr.| 214 0| 211 0| 218 0| 8 43) 220/260 
Rapeseed (Calcutta) qr.| 216 6| 240) 27 0] 111i 6| 118 0} 115 0 





























In the textile division, we find prices in all directions re- 
markably low. If the,cotton, woollen and worsted, silk, and 
other manufacturers of textiles have to sell cheaply, they have 
at least the advantage of very low prices for the staples which 
they work. Amongst the miscellaneous articles, however, 


there is more irregularity, though tallow is remarkably low in 


price. Petersburg Y.C. is as low as in 1879, and Australian a 
good deal lower. 


Prices (PER QuUARTER) oF Enauisn Cory, 








(1) (2) (3) (4) (5) (6) 
Dec., June, |January,} Dec., June, Dec., 
1875. 1879. 1880. 1884, 1885, 1885, 
8. d. a @ a. 8s. 4d. 8. d. 8. 4d. 
Wheat 4 #0 0 6 6 6 31 6 33. «3 31 (0 
Barley 34 6 33.é«*6: 37. «6 31.63 29 «0 30.64 
Oats . 4% 6 20 «6 2 #0 19 6 22 8 19 0 
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There is no sign yet of any recovery in the corn market. 
Wheat keeps as cheap as barley; and in some countries, like 
New Zealand, there is a curtailment of wheat growing in 
consequence. 


We now have to deal with what are known as the produce 
markets. First on the list in importance stands sugar, and 
sugar, in 1884, fell to an altogether exceptional extent. 1885 
has, however, shown a fair recovery, though prices are still 
low. 


Prices (PER Cwr.) or Sugar. 























(1) (2) (3) (4) (5) (6) 
Dec., June, |January,} Dec., June, Dec., 
1875. 1879. 1880, 1884, 1885. 1885. 
s. d 8s. 4d s. a 8s a s. d. s. @ 
Demerara (refining) 20 0} 17 0] 2 6] 10 9] 6 Of} 4 O 
Mauritius. 2 40 3 0 28 0 15 (9 1s 3 17: 9 
Bengal (brown) 160] 15 0| 19 6] 10 6] 18 6] 13 0 
Egyptian (crystallised) « 26 «6 2% #0 30 0 16 «(0 19 6 is 9 
French Loaves . 27 6 2 0 32. 6 17. («0 21 #0 19 6 














In tea there is a curtailment of the stocks in bond, and 
prices have also revived from the very low level of 1883-4. 
Indian sorts, especially, are higher. 


Prices (per Ls.) or Tea. 











(1) (2) (3) (4) (5) (8) 
x June, |January,| Dec., June, Dec., 
1875. 1879. 1880. 1884, 1885. 1885, 
In 
wren as See meray Tes, 
jon) . 01 

Fon meth a ey Os 16 1 6 1 3 11 11 
Scene Ps Gunite): 18 11 14 0°98 09 10 

InprIay. 
Pek ae 1 6 11 14 16 
Ones 2 23 11 | 0m] om] 11 





























The variations in the coffee department are irregular; some 
descriptions being higher, others lower, on the year. But the 
fall of 1884 has not in this instance been made good, although 
stocks are lower than they were. 
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Prices (per Cwr.) or Correr. 

















(1) (2) (3) (4) (6) (6) 
Dec., June, |January,| Dec., June, Dec., 
1875. 1879. 1880. 1884, 1835. 1885. 
waal eeu £84) 28.4.) 28.4) 28, 4. 
Ceylon ed middling) | 6 2 6) 41 0| 415 0}; 217 6| 219 0| 300 
Seylon native) .| 410 0| 3 20) 3110) 246/276 wee 
Jamaica (fine ordinary) « | 410 0| 315 56| 400] 210 0|/ 240/250 
Bonnil (mood ares) * 6 0 0/| 315 0| 450/300; 8 6 0; 310 0 
Brazil (good ares) 49 0/ 218 0} 315 0}; 276; 283 6; 2 2 6 
Mocha (good) | 650; 51090) 6 40; 42 0] 314 0; 318 0 

















In the following list we have classed together a number of 
miscellaneous food products, which, with one or two exceptions, 
keep at low or moderate prices. Rice is certainly very cheap. 


Prices oF OTHER ForerGN Foon Propvcts. 
































| 
| (1) (2) (3) (4) (5) (6) 
5 June j|January,| Dec., June, Dec., 
| 1875 1879 880, 1884. 1 1885. 
| 
| Pri 2s.a|/ 28a) 284|/ 204/284) 204 
ae. Ben goon) .cwt | 0 8 6| 013 4] 0 9 6| 0 610/ 0 611| 0 610 
Bengal white) ewt.| 011 6] 012 9] 013 0| 010 4) 0 9 9/ 010 4 
.ewt.| 017 6] 1 0 6| 019 3| O11 0} 013 9} 012 8 
fA a : ewt. eee 17 6] 17 6| 012 6| 015 6} 015 0 
| Bepiost eSEeE bee Re 007/100 7% 
» (white) - Ib} 0 0 8] 00 BB 00 0.011! © 0103) 0 0114 
| Cinnamon . Ib} 0 8 0} 0 171) 019] 01 83} 012) 01 2 
| Ginger (Bengal) .ewt.| 2 10] 016 9] 12 6] 116 0/18 6/160 
| Oil (olive) . tun | 44 0 0/48 0 0/46 0 0| 4010 0 37 0 0/40 0 0 
| Currants (Patras) : ewt.| 112 6| 1 8 0| 117 0| 111 0] 1 6 0} 118 0 
| Batetnn ( alencia) . ewt.| 2 5 0} 112 0| 116 0| 1 6 0| 112 0| 200 
»  (Sultanas) | ewt.| 213 0] 119 0| 2 2 0] 2 0 0/ 112 6| 117 0 
| 





Looking back over these records, it may, we think, generally 
be affirmed that the lowest prices have now been reached ; that 
produttion has in many cases been diminished ; and that, com- 
paratively speaking, of course, the prospects of the fature are 
more hopeful. 





Hlonetary Review. 


Txost who discounted bills at 1 per cent, in the fitst fortnight of 
October hardly expected that the Bank Rate would be advanced on 
the 12th of November; yet, after more than five months of 2 per 
cent., this step was advisedly taken on that day, and had the rise 
come a week earlier, Lombard Street would hardly have been 
surprised. In these pages reasons were assigned at the commence- 
ment of October why rates might be expected to rise in the early 
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future, but the first movement of the open market, after the 
dividend payments, was distinctly downward. This hastened the 
out-flow of gold, and just at the close of October the financial world 
awoke to the fact that the situation was weak, that it was only the 
restricted nature of the demand here that had kept down quotations 
so long. A recovery set in, and in a week’s time there was an 
advance up to the Bank level. So the market continued in a state 
of suspense for a fortnight, and then the official movement was 
announced. The exact movement in quotations on the month is 
indicated by our usual comparison :— 





Market Rates—Best Bills, 
Floating Bank 

Money. l Rate. 
Three Months. Four Months. | Six Months. 


























Oct. 26... 4% 1} 2% 13% 23% 2% 
Nov.26 ..| 13% 2 x | 2} x 25 x 3x 
Movement .. | +3% +32 | +3 % +47 1% 





In the really weak condition of the Bank of England at the com- 
mencement of October it was necessary to place this market more 
upon a par with those of the Continent and New York, so as to 
prevent a further gold exodus ; and it would seem that the rise now 
established has practically had that effect. Both the German and 
the New York Exchanges are still decidedly adverse to London, and 
it is doubtful whether the prospect of further withdrawals from 
the Bank is sufficiently reduced, more especially as London 
market rates are still below those of foreign centres. But it appears 
probable that 3 per cent., if rendered effective, would be sufficient to 
retain the gold here, and that is really what is required. Having 

to the season of the year, it may be considered that the Bank 
of England has rather gained strength during the past month ; and 
though we are now coming within touch of the holidays and the turn 
of the year, it is not to be forgotten that November is usually re- 
garded as the weakest month of the whole year in the position of the 
Bank Return. Political considerations have not apparently had any 
effect upon the Money Market, but there has been an improved 
demand for loans recently, partly because there has been more 
business passing on the Stock Exchange, especially in American 
Securities. 

In the Stock Markets there has been some revival of business 
activity, and the variations in prices are considerable. It was only 
to have been expected that the rise in the Bank rate, the Burmese 
invasion, the outbreak of war between Servia and Bulgaria, with all 
its attendant possibilities, the death of the King of Spain, and the 
General Election here should have combined to depress the Stock 
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Markets, and at times these occurrences have had some effect. 
Individual securities, like Spanish Four per Cents., Turkish, and one 
or two others, are actually lower on the month. But in the face of 
all these adverse influences the rise in prices has been unmistakable. 
It has been greatest, perhaps, in the American and Canadian railroad 
departments, where the advance is, in spite of some relapses, of an 
altogether substantial character. But in home railways also the rise 
is exceptional and universal, even though the traffic returns are 
still far from satisfactory ; and in miscellaneous securities of almost 
all kinds the improvement is decided. Even in mining companies 
there is a rally, and a recovery in copper has been attended by a 
smart advance in copper mining and the Spanish pyrites concerns. 
Turning to Consols, there was at one time weakness, and until the 
first of the elections had been declared there was a pause. But since 
then we have had a distinct improvement, as it is felt that at this 
juncture a strong government is required in the conduct of our 
foreign relations, while at home the Radical programme had caused 
not a little uneasiness, Bank shares have participated in the improve- 
ment, and have naturally derived benefit from the better demand for 
money and the rise in the Bank rate. 

Trade advices are of a rather less gloomy character. There is no 

jal recovery in prices, but business is more usually described as 
“ fair,” and here and there there has been more tendency to speculate 
in forward deliveries, “futures,” and so on. There is not, however, 
much improvement as yet in the iron industry, and the coal trade is 
slack. 

Above all, November has been a month of political excitement. 
The hopes and fears expressed on both sides, and the multitude of 
speeches delivered, were brought to a climax by Mr. Gladstone’s 
journey to Midlothian. But there is no doubt that his Midlothian 
speeches have fallen flat, satisfying neither side of the Liberal party, 
and the Conservatives are now carrying the elections, owing largely 
to the visible rupture between the old-Liberal and the Radical 
factions. On the Continent and in the Colonies, there is equally no 
doubt, the success of the Conservatives is received with satisfaction. 
The Disestablishment question has also played its part during the 
elections. In India, the despatch of an ultimatum to King Theebaw 
was soon followed by an expedition ; and as yet the resistance has 
been of an altogether feeble character. Theebaw is to be deposed. 
The fighting on the Servian-Bulgarian frontier has been far more 
serious. Servia seized the opportunity of Bulgaria’s being engaged 
in Eastern Roumelia to invade her, and at one time it looked as 
though, before this, the Servians would have been in Sofia. But 
Prince Alexander has driven them back; and the end may possibly 
be the abdication of King Milan. The death of King Alfonso of 
Spain occurred on the 25th of October, and may, it is feared, give 
rise to those dynastic intrigues for which Spain has ever been 
famous, 
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Public Encome and Expenditure. 


Tux following are the receipts into and payments out of the Exchequer 


between April 1, 1886, and October 24, 1885 :— 
REVENUE AND OTHER REcBEIPTs. 





















































Retimato tase tan Beaks inte tas Reskes 
for the Year quer from “auer oe 
158 | “Bot, Sa, 1888. | “Bot. tb, 168k.” 
Balance, April 1, 1885. £ z£ £ 
Bank of England _ 8,647,448 4,259,916 
Bank of Ireland | — 1,845,759 1,872,658 
| 4,993,207 5,682,569 
REVENUR. : 
Customs : ¢ ‘ 20,000,000 | 11,001,000 | 11,080,000 
Excise 26 "350,000 13,504,000 | 14,808,000 
Stamps . 11,450,000 | 6,421,000 | 6,370,000 
ae Tax and House Duty 2 "980, 000 670, 745, 
a and Income Tax . 15,400,000 3,448,000 3,095,000 
Post O ° . 000,000 | 4,460,000 | 4,870,000 
Telegra h Service . . 1,720,000 1,010,000 080,000 
Crown Lands . FS 380,000 45,000 85,000 
Interest on Advances for Local Works 
and on Purchase sg of Suez met 
Shares . 1,360,000 814,051 558,951 
Miscellaneous . .| 8,200,000 1,664,887 | 1,878,078 
Revenue . . | 90,790,000 | 48,187,888 | 48,660,024 
Totalincluding balance 48,131,095 | 49,292,598 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the ee 631,905 1,058,004 
Money raised by Exchequer Bonds . . - 
Treasury Bills, Net amount raised. 3,000,000 cite 
Temporary Advances not repaid, for Deficiency | . 2,100,000 | 400,000 
Temporary Advances not repaid, for Waysand Means. 1,100,000 | one 
_ Totals . . £ | 55,363,000 ; 50,750, 597 
EXPENDITURE AND OTHER PAYMENTS. 
4 ‘ | ‘otal Issuesout| Total Isenes out 
| f Exchequer tojof Bx juer to 
EXPENDITURE, on ate meet Payments nh = 5 
"ese | oaee 2 ies To Oot 35, Ieee 
re i | £ £ 
Permanent Charge of Debt . - | 22,800,000 15,670,726 18,807,006 
Interest, &c., of Debt, not forming part ef | 
the Permanent Charge . 752,000 865,191 ipokaee 
Other charges on Consolidated Fund . 1,760,000 1,013,142 000,288 
Supply Services . : 68,333,591 | 35,254,472 ,221 
Estimate . . ° - | 98,645,591 
Expenditure . - + « «| 52,808,581 | 48,004,048 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the re ‘ 1,034,000 838,802 
Trend ey id offthanissued é at we 
Treasury more pai off than issue é — on 
Exchequer Bonds, more paid off than issued . _ ae 
Exchequer Bills, more paid off than issued : — 6,000 
Ways and Means Advances, repaid . ‘ oe ts 
Indian Loan Annuity, Redemption in part . : _ ie 
si 58,837,581 | 48,848,845 
Bo en {| 1,15a}940 | 956,271 
Bank of a 2 872,529 945,481 
Totals - _, £1} 55,868,000 | 50,750,597 
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Bank of England.—Analpsis of Returns, 


























Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
Circulation, in Issue Bullion to in Banking in Banking Deposits, 
Department. |Circulation.| Department. | Department, 

1884. £ £ °/, £ £ £ 
Nov.26| 24,642,450 18,997,290 77 138,312,678 21,347,914 5,595,972 
Dec. 3 24,735,820 19,353,770 78 13,412,619 22,351,234 5,791,423 

10 24,444,060 19,928,355 82 13,162,619 21,779,315 6,364,244 
17 24,211,860 20,106,050 83 13, 162,619 22,852,191 7,316,443 
24 24,734,650 19,784,700 80 13,162,619 23,450,172 | 8,412,102 
" 31 25,037,210 19,812,555 79 13,162,619 27,304,339 | 9,104,828 

1885. , 

Jan. 7 25,198,300 19,903,510 79 15,753,665 24,907,056 7,038,920 
14 24,729,485 20,200,835 82 14,603,665 20,904,698 4,849,904 

21 24,347,535 20,572,650 84 13,653,665 21,448,528 4,855,768 

28 24,055,570 21,189,910 88 13,653,665 21,142,434 5,992,839 
Feb. 4 24,310,285 21,612,160 89 13,653,655 20,593,446 7,118,413 
11 23,864,040 21,941,885 92 14,051,801 21,134,138 8,356,042 

18 23,521,375 22,567,540 96 14,051,801 21,208,880 9,728,670 

25 23,418,840 23,061,910 99 14,051,801 22,749,458 0,783,706 
Mar. 4 23,835,090 23,387,450 98 14,051,801 23,065,168 1,351,874 
ll 23,496,510 23,936,855 02 14,651,801 23,273,952 1,811,950 

18 23,342,545 24,532,640 105 14,651,801 22,701,003 2,354,401 

25 23,817,645 24,786,890 104 14,651,801 | 23,123,780 1,897,477 
Apl. 1 24,946,100 24,592,055 198 14,672,692 24,148,744 1,165,542 
8 24,883,775 24,157,225 97 14,164,559 21,722,953 8,458,121 

16 24,623,770 24,353,050 99 14,402,165 21,396,021 7,980,980 

22 24,443,670 24,629,400 ol 14,402,165 21,535,491 8,673,923 

29 24,594,250 26,600,755 104 14,402,165 20,754,276 | 18,896,515 
May 6 24,953,490 25,825,280 103 14,497,134 20,688,287 | 18,623,738 
13 24,644,415 25,290,635 102 14,097,134 20,747,528 | 18,307,491 

20 24,465,685 25,396,215 104 14,097,134 21,016,143 | 17,824,595 

27 24,223,365 25,674,440 106 14,097,134 20,836,282 | 17,519,069 
Jane 3 24,930,240 25,836,460 103 14,343,004 20,800,246 | 17,130,970 
10 25,043,290 26,305,555 105 13,743,004 20,991,312 7,697,715 

17 24,769,725 26,830,040 108 13,743,004 21,112,080 7,738,028 

24 24,912,005 26,917,785 108 13,793,314 21,191,099 7,870,886 
July 1 25,798,185 26,325,455 102 13,859,179 22,246,476 6,412,656 
8 25,812,460 26,013,600 101 17,054,990 22,358,707 6,208,204 

15 25,398,855 26,379,250 104 17,054,990 22j338,959 4,882,976 

22 25,104,230 25,869,925 103 17,070,601 22,304,659 5,703,845 

29 25,166,815 25,579,540 102 17,070,601 22,094,437 5,361,615 
Aug. 5 25,711,020 24,774,030 196 17,568,663 21,544,870 4,673,208 
12 25,529,980 24,138,015 94 15,893,663 21,281,243 4,273,120 

19 25,132,050 24,387,725 97 15,563,892 21,252,510 4,206,279 

26 24,835,315 23,796,085 96 15,956,290 21,197,242 3,652,938 
Sept. 2 25,095,575 23,427,890 93 16,026,167 21,558,274 3,199,790 
°9 24,752,326 21,973,520 89 15,125,604 22,675,430 4,462,623 

16 24,488,945 21,860,370 89 14,935,360 22,475,148 4,010,848 

23 25,798,185 21,489,120 83 14,949,995 22,645,292 4,386,448 

- 30] 25,200,855 | 21,086,625 83 17,218,048 | 22,505,744 | 5,714,682 
Oct. 7 25,509,430 20,532,400 81 19,114,642 22,278,651 5,623,116 
14 25,137,835 20,638,055 82 18,638,892 22,126,059 | .3,751,276 

21 24,96 ,805 19,909,185 80 17,558, 767 21,748,947 3,569,363 

28 24,652,290 19,777,710 81 15,223,767 20,795,249 3,048,624 
Nov.4 | 25,044,365 19,652,700 79 15,123,767 | 20,874,038 | 3,107,226 
ll 24,691,370 19,696,000 80 14,315,210 19,816,113 2,885,910 

18 24,388,755 | 19,854,395 81 12,980,048 19,758,451 | 3,069,309 








For the corresponding statement, from November, 1883, to October, 1884, see pages 446 and 447 of 
the “‘ Banking Alm: 


anac ” for 1885. 
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Bank of England.—Analpsis of Returns. 


























Other Bank Depasten, ml Proportion! Rate 
~ an 
Date. | Deposits. | Post Bills. Bank Post Reserve. | of Reserve | of Discovnt. 
1884. £ £ £ £ °/4 
Nov.26| 22,290,042 | 135,331 | 28,021,345 | 11,026,521 39 _ 
Dec, 3 | 23,363,911 | 165,770 | 29,811,104 | 11,193,700 38 _ 
10 | 22,874,394 | 174,632} 29,413,270 | 12,117,638 41 ~ 
17| 28,359,688 | 163,630 | 30,839,761 { 12,476,657 40 _ 
24 | 21,910,251 | 146,126 | 30,468,479 | 11,518,024 38 _ 
. 1 | 24,047,551 153,554 | 34,205,933 | 11,408,286 33 _ 
1885. 
Jan. 7 | 26,820,332 | 165,950 | 34,025,202 | 11,274,468 33 _ 
14| 24,664,488 | 185,171 | 29,699,563 | 12,121,770 41 _ 
21 | 25,148,684 | 177,081 | 30,181,533 | 13,016,462 43 _ 
28 | 24,622,056 | 168,575 | 30,783,470 | 13,938,366 45 4 
Feb. 4 | 22,941,158 | 194,625 | 30,254,195 | 13,985,671 40 _ 
11 | 23,585,423 | 183,963 | 32,075,428 | 14,878,221 46 _ 
18 | 23,285,717 | 164,168 | 33,178,555 | 15,923,707 48 ~ 
25 | 24,404,754 | 150,567 | 36,889,027 | 16,649,403 47 _ 
Mar. 4 | 23,789,848 | 164,958 | 35,306,680 | 16,489,549 47 _ 
11 | 26,042,295 | 171,400 | 37,025,645 | 17,407,882 47 - 
18 | 24,783,574 | 164,368 | 37,292,343 | 18,270,442 49 |(Mar.19)3} 
25 | 26,333,692 | 183,013 37,364,182 | 17,923,737 48 ~ 
Apl. 1 | 25,625,497 | 160,504 | 36,961,643 | 16,466,406 45 _ 
8 | 25,763,429 | 149,457 | 34,361,007 | 16,160,845 47 — 
15 | 26,646,023 | 183,523 | 34,810,526 | 16,698,511 48 _ 
92 | 26,603,164 | 168,711 | 35,445,798 | 17,203,854 48 -- 
29 | 26,451,016 | 157,008 | 35,604,539 | 18,033,997 5! _ 
May 6 | 26,481,222 | 170,305 | 35,275,265 | 17,786,159 st 3 
13 | 26,211,619 | 175,877 | 34,694,987 | 17,548,627 5t 2} 
20 | 27,326,366 | 166,070} 35,317,031 | 17,907,921 51 ~- 
27 | 27,981,058 | 146,671 | 36,596,798 | 18,368,616 52 2 
June 3 | 28,081,426 | 167,164 | 35,379,560 | 17,891,809 sr ree 
10 | 27,416,392 | 172,039 | 35,286,146 | 18,209,305 5t _ 
17 | 28,322,649 | 155,198 | 26,215,870 | 19,019,987 52 = 
24 | 28,239,398 | 171,333 36,281,617 | 18,954,668 52 =~ 
July 1 | 29,264,818 | 176,313 | 35,843,787 | 17,483,303 49 _ 
8 | 32,300,404 | 156,837 | 38,665,445 | 17,139,867 44 — 
15 | 34,244,417 | 201,619 | 39,329,012 | 17,887,457 45 _ 
22 | 33,103,857 | 179,979 | 38,987,681 | 17,616,646 45 ae 
29 | 32,984,493 | 149,901 | 38,496,009 | 17,247,998 45 =e 
Aug. 5 | 32,194,199 | 183,401 | 37,050,808 | 16,833,075 43 = 
12 | 30,163,424 | 191,389 | 34,627,983 | 16,402,012 44 Pi 
19 | 30,685,676 | 169,438 | 34,961,393 | 16,112,273 46 es 
26 | 31,078,479 | 168,841 | 34,900,258 | 15,717,703 45 ~ 
Sept.2 | 31,026,146 | 172,162 | 34,397,078 | 16,108,900 44 “ 
9 | 28,803,554 | 181,165 | 33,447,342 | 13,944,641 42 — 
16 | 29,057,491 | 167,369 | 38,235,708 | 14,130,656 43 ~ 
23 | 28,526,333 | 166,244 | 38,079,025 | 17,438,303 53 -_ 
30 | 27,997,031 | 169,783 | 33,881,446 | 12,457,598 37 ~ 
Oct. 7 | 29,666,998 | 200,172 | 35,490,280 | 11,705,498 33 oe 
14 | 31,219,606 | 226,293 | 35,196,175 | 12,158,299 34 “« 
21 | 29,694,602 | 215,058 | 33,379,023 | 11,701,167 35 —_ 
28 | 26,976,418 | 201,429 | 30,226,471 | 11,845,341 39 o 
Nov.4 | 26,917,668 | 185,867 | 29,210,661 | 11,343,132 39 sit 
11 | 26,161,699 | 218,449 | 28,266,058 | 11,772,643 41 3 
18 | 24,122,580 | 188,816! 27,380,705 | 12,290,902 45 -_ 








For the corresponding statement, from November, 1883 
4 re “ Banking Almanac 


to October, 1884, see pages 446 and 447 of 
for 1885. * 
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Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 































































































1885. 1885. 1886. 1885, 1885. 
Oct. 21. Oct. 28, Nov. 4 Nov. 11. Nov. 18, 
2 & £ 2 £ 
Notes issued ° 35,659,185 | 35,527,710 | 35,402,700 | 35,446,000 | 35,604,305 
Government debt 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . 4,734,900 4,734,900 4,734,900 734,900 4,734,900 
Gold coin and (builion” + | 19,909,185 | 19,777,710 | 19,652,700 | 19,966,000 | 19,854,395 
Silver bullion . ° ‘ — _ - — _— 
35,659,185 | 35,527,710 | 35,402,700 | 35,446,000 | 35,604,395 
BANKING DEPARTMENT. 
1885. | 1885, 1885. 1885. 1885. 
Oct. 22. Oct. 28. Nov. 4, Nov. 11 Nov. 18. 
& & £ & z 
tors’ capt " 14,553,000 | 14,553,000 } 14,553,000 | 14,553,000 | 14,553,000 
3,076,858 | 3,084,886 | 3,077,276 | 3,084,808 | 3,095,706 
Public deposits Me as 3,569,363 048, 3,107,226 | 2,885,910 | 3,069,309 
Other deposits ° . | 29,594,602 | 26,976,418 25,917,568 | 26,161,699 | 24,122,580 
Seven-day and other bills . .| 216,058 201,429 185,867 218, 188,816 
| 61,008,881 | 47,864,357 | 46,840,937 | 45,903,866 | 45,029,411 
Government securities ° - | 17,558,767 | 15,223, 4 15,123,767 | 14,315,210 | 12,980, 
Othersecurities. . . - | 21,748,947 20, 374, 19,816,113 | 19,758,451 
Notes . . . . ° + | 10,689,380 | 10,875, rf 10,358,335 | 10,754,630 | 11,215,640 
Gold and silver coin . ° + | 1,011,787 969,92 984,797 1,017,913 1,075,262 
} 61,008,881 | 47,864,357 | 46,840,937 | 45,903,866 | 45,020,411 
THE EXCHANGES. 
Lonxpoxr— Oct. 2 Nov. 3. Nov. 10, Nov. 17. Aug. 24, 
Anseetem, short . . ee 3 12 2 = Ss 12 2 12 1 
Ditto 2 months ‘ 12 12 3 12 12 12 
Rotterdam, ditto 12 3 12 33 12 3 12 12 
Antwerp and Brussels, ditto 25 50 26 560 25 61 25 68} 25 66 
Paris, short . = 25 30 26 ast 25 30 25 30 
Ditto 3months . 25 4 25 433 25 43 25 25 432 
Marseilles, ditto e é 25 433 25 45 25 6 25 2 45 
Hamburg,ditto, . . 20 55 20 55 20 54 20 67 20 67 
Berlin, dit ° ° | 20 65 20 56 20 55 20 67 20 57 
Leipsic, ditto | 20 55 20 56 20 55 20 67 20 57 
Frankfort-on-the-Main, ditto -| 20 55 20 56 20 55 20 57 20 57 
Petersburg, ditto | 28% 2st 233 23 
Copenhagen, ditto . ° ° 18 40 18 24 ls 4 18 “#4 18 
Stockholm, ditto .| 18 40 18 42 18 44 18 44 18 44 
ditto -|/* 18 41 is 43 18 44 18 45 18 #4 
Vienna, ditto e -}| 13 10 12 71} 12 76 12 980 12 75 
Trieste, ditto -}) 13 70 12 713 12 76 12 77; 12 75 
Zurich ‘and ‘Basle, ditto -| 28 55 25 55 26 514 25 47: 25 52} 
Madrid, dit ee -s 45 455 4533 S 
Cadiz, — 45 45 4% 
Seville, ditto . 45 4 45; 45} 
Barcelona, ditto é 45 a 45 
Malaga, ditto a he 45 45 45 
Granada ditto . 45: 
Baltne aitke _— > ° 45 
. 45 45 
Zaragéne, ditto 453 45 45% 
Leghorn, ditto 25 25 65 25 . 25 25 
bee ditto 25 65 25 65 26 25 67. 25 
, ditto 25 65 25 65 25 25 67 25 eet 
alermo and Messing, ditt 25 65 25 65 25 66} 25 674 25 661 
Lisbon, 9 day st 513 51 af 51 
Oporto, ~~ . ° ° 61 52 61 61 51 
ae & ala a0 day 1.65 1.64 1.64% 1.64, ly 
New w York (Gold) demd. . P 49,9, 49,9, 495 408 404 
PRICES OF BULLION 
| Per Oz. Per Oz. r Oz. Per Oz. Per Oz. 
2 s. a. 2s. d. 2s. 4. 2s. 4. 2s. da. 
> aa = in Bars wane «| 317 8 317 317 98 317 31 
Dollars . «| O 3114) 0 $11 000 0 311 0 3 il 
tines in Dare (Riandard)” 0 311 0 311 0 311} 0 $i) 0 $11 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 7 ~ as his 









































England— Bank of England * «© « ««  .£14,000,000 
” 207 Private Banks . Saper iye S e aee ‘ : . 5,158,407 
’ 72 Joint ‘Stock Banks . : . . . » ‘ . 8,495,446 
Scotiand— 12 Joint StockBanks . . . . |. +. +. «8,087,209 
— 6 Joint Stock Banks . ° . ° . ‘i . 6,854,494 
£82,090,556 
Add, Increase, since, in authorized amount of a we: England :— 
1855—Dec. 7th - £475,000 
1861—July 10th” . ° ° 175, 000 
1866—Feb. 21st . . . . 350,000 
1881—April 1st . ey ‘ 750,000 
1,750,000 
£38,840,556 
Deduct, Lapsed Issues— 
England—102 Private Banks . . ° ° ° . £1,740,607 
” 28 Joint Stock Banks ° . ° - 1,140,657 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the —_— Bank) ° £337,988 
City of Glasgow Bank ‘ee ae 72,921 
410,859 
8,292,1 
£30,548,483 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bank of England : ; “ Z . . £15,760,000 
” 98 Private B: s é ° ‘ 2 i r . 8,412,800 
44 Joint Stock Banks : ° ° $ F ‘ ° . 2,854,789 
Scotland— 10 Joint Stock Banks . ‘ : ‘ ‘ . ; . 2,676,850 
Ireland— 6 Joint Stock Banks . : - . 6 494 
£80,548,488 
Notse.—The number of Private Banks authorized to issue naa own notes 
Diminishd in number by amalgnmai Bards 8 oe eee. 
number tion . . e ° . . 
Lapsed Issu ° r: a he ale oa é - 102 109 
98 
The number of Banks, authorized to issue — own notes in ara by 
the Act + pape we: ° : 19 
Diminish num! y amalgamation ° ‘ . ° ° ° 
LapsedIssues,asstatedabove . . . -. + + «+ « 8 9 
10 
——_= 
BRITISH FUNDS. 
3 
——Price—_, 
Present Interest Redemption, 
~ Payable é Name. to] 1886 Pre- 
Aus Het. | Let, | Sent. 
z Bese piven feminine ceteertit 
$30,755,965| 6 Jan.,July .| 3 | Consols (Money). | Purchased . | 102: 98} 
78,648,676 6 April,Oct..| 3 | Reduced. . . |} — « « «| Hi 99 “a 
181,004,981 | 6 April,Oct..| 3 |New . . «+ 6 «|= <# ste 99 
226,746; 5 Jan., J . Hf - . + + + «| Jan, 1804 .| 104 | 101 nn 
$2,810,520 |6 Jn. Ap. Jy.Oc. of Oe gia ot es st 
eo) tee | 5 | Ata Baie Ac Bt) fap| | 
11 June, * * | "June, £1,000 10d | 5s. p. 
0,428,000 TMarei Sept, 3 Egyptian Guarant’a Drgs.und.par 
j 
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Sankers’? Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32, 


(Zatracted from the London GazETTE.) 





PRIVATE BANKS. 



































| author AVERAGE AMOUNT. 
NAME OF BANK. ir 

* || Oct. 6. | Oct. 13. | Oct. 20. | Oct 27, 

£ | £ £ £ £ 
1 Ashford Bank . " . | 11,849 || 7,332 | 7,590 | 8,382] 8.415 
2 Aylesbury Old Bank . . 48,461 || 15, 740 | 15, 705 | 15,996 | 15,939 
8 Baldock and Biggleswade B Bank . , 37,223 | 10, 681 | 11 004 11,526 | 11,524 
2 I ES 
) ‘ . 179 501 
6 Bicester and Oxfordshire Bank . - Hl 27,090 ‘1. :704 | 11 "266 10,994 | 11,290 
7 Boston Bank—Garfit and Co. . - | 75,069 |, 28, "485 | 30, 624 | 32,771 | 84,405 
8 Broseley and — Bank . 26,717 |) 7; 978 8,013 | 7,585 | 7,465 
9 Buckingham Bank . ° | 29,657 | 11,911 | 11, 376 12,316 ) 12,035 
10 B and Suffolk Bank i 82,362 | 21 950 22,736 | 24, 24,729 
11 Ban Crs « || 43,457 11,005 11,499 | 11,915 | 12,217 
12 Banbury Old Bank *i| 55,153 | 10,813 11,391 11,803 | 11,618 
13 Bedfordshire, Leighton Buzzard Bk. . || 36,829 | 20,249 | 20,096 | 20,088 | 20,492 
i Baste ete ey. | sett Mote | Hat Huse | 
m Union Ban : > ) 13,194 | 13,285 
16 Cambridge Bank—Mortlock & Co. . | 25,744 | 8,602 | 9,815 | 10,586 | 10,687 
17 Cambridge and oe reaaai || 49,916 | 31,400 | 33,382 | 85,519 602 
18 Canterbury Bank || 83,671 |, 11,005 | 11,966 | 12,300 | 13,185 
19 Colchester Bank ‘ - |, 25,082 |; 8,429 | 9,078 | 8,765 | 8,678 
st cae mare Dead rm ea |e | aan | 
it xe ° - || 21, ’ ’ 3750 
22 Derby Bank—Smith & Co. - || 41,304 |) 6,883 | 8,482) 9,018 | 84,77 
sp Deemer 2+ Bae | One | re | Sha | 

Von) . . ’ ) 

oe ERS 
t Cornw . - ||112, 5 5 965 | 40,725 
27 East Riding Bank . || 53,892 |) 37,783 | 39,534 | 42,085 44,643 
28 Essex Bk. and — s Stortford Bk. | 69,637 || 25,377 | 26,007 | 26,253 | 25,980 
29 ExeterBank . . | 87,894 || 11,185 | 12,363 | 12,600 | 12,165 
80 Farnham Bank . . : ‘ | 14,202 3,429 | 3,800 | 38,890! 8,862 
31 Faversham Bank ° 2 ° - || 6,681 || 2,677 | 38,119 3,401 | 38,750 
82 Godalming Bank . 6,322 || 5,406 | 5,650) 6,218 | 6,075 
83 Gonsthan' Bank—Hardy & Co. . - || 80,372 || 9,627 | 10,102 | 10,409 | 10,495 
84 Hull and 7 mee -Hull Bank . 19,979 || 11,183 | 12,195 | 18,192 | 18,919 
85 Hun own and County Bank . | 56,591 | 13,026 | 13,871 | 14,558 | 14,988 

86 Harwich Bank ° ° 5,778 2,931 | 2,998; 2860) 2, 
87 Hertfordshire, Hitchin Bank .  . | 38,764 | 22,982 | 23,623 | 24,197 | 23,357 
38 Ipswich Bank | 21,901 11,352 | 12,718 | 18,437 | 13,199 
89 I and Needham. Market Bank . | 80,699 |; 30,400 | 32,430 | 83,210 | 31,981 
40 Kentish Bank—Mercers & Co. . | | 19,895 | 11,166 | 12,240 | 13,085 | 13,402 
41 Kington and Radnorshire Bank . 26,050 | 18,814 | 14,415 | 14,244 | 15,447 
42 KendalBank . . , yo pad — 36,279 | 37,608 
43 Leeds |130, | 57, 2 61,266 | 62,086 
44 Leeds Union—W.W. Brown &Co. - || 87,459 || 81,121 | 34,125 | 34/083 | 34,650 
« Leicester Bank - « «+  «|{ 82,822 || 11,400 | 12,248 | 12,853 | 19,896 
46 Lewes Old Bank . « « « |} 44,886 11,065 | 10,887 | 10,861 | 10,565 
47 Lincoln Bank - ||100,342 || 61,799 | 65,903 | 69,737 | 71,407 
48 Llandovery Bank and Llandilo Bank. i 82,945 || 18,178 | 13, 609 12;971 | 11,943 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || Oct. 6. | Oct. 13. | Oct. 20. |Oct, 27. 
£ £ z £ 
49 Lymington Bank . 5,088 || 1,117] 1,278] 1,877] 1,243 
50 Lynn Regis and Lincolnshire Bank . 42,817 || 18,797 | 20,214 | 21,867 | 19,777 
51 Lynn Regis and Norfolk Bank . | 18,917 || 6,608 | 7,145 | 7,750] 7, 
52 esfieldBank . . ~. «|| 15,760|| 4.997| 4: 4,470 | 4,370 
58 Miners’ Bank .  « «|| 18,688 || 9,025] 9,296] 9,410] 9,453 
64 Monmouth Old Bank . . «|| 16,885|| 10,61) 1120] 1, 1, 
55 Newark Bank . . «|| 28,788'|| 7,578 | 8,266 | 8,395 | 8,089 
56 Newark and Sleaford Bank . «|| 51,615 || 17,958 | 18,918 | 19,947 | 21,282 
57 Newbury Bank 4 . «|| 86,787 || 7,070] 7,488] 7,759] 7,9 
58 Newmarket Bank . . + |} 28,098 | 9,728 | 10,258 | 10,776 | 10,746 
59 Norwich and Norfolk Bank .  . ||108,720 | 52,929 | 58,510 | 62,484 | 62,678 
60 Naval Bank, Plymouth . 27,321 || 9,150 | 9,846 | 9,952 | 10,047 
61 New Sarum Bank—Pinckney ‘Bros. 
(now Salisbury Ola Beak) . || 15,659 || 2,817 | 2,988 | 3,381 | 8,155 
62 Nottingham ; -  « |} 81,047 |) 22,081 | 24,151 | 24,579 | 23,476 
63 Oswes —_. . «  « «|| 18,471 || 2,883 | 3,056 | 38,357] 3,327 
64 Oxford Old Bank . . .  .|| 4,891 || 19,196 | 21,831 | 22,988 | 21.840 
65 Old Bank, Tonbridge . || 18,188 || 9,753 | 9,919 | 10,308 | 10,801 
66 Oxfordshire Witney Bank - || 11,852 2,829 | 2, 2,995 | 8,140 
67 Pease’s Old Bank, Hull . .  . || 48,807 || 34,562 | 35,709 | 87,318 | 88, 
68 Penzance Bank - || 11,405 || 8,419 | 3,573 i 
69 Reading Bank—Simonds and Co... || 37,519 || 14,329 | 15,628 | 15,928 | 16,187 
70 Reading Bk. —Stephens, Bandy & Co. 43,271 || 14,808 | 18,419 | 17,002 | 17,211 
71 Richmond Bank, Yorkshire . || 6,889 || 4,814] 4,858 4,411 
72 Royston Bank . . . . «|| 16,893} 5,188| 5,225 / 5,048 | 5,407 
‘ 73 Rye Bank 29,864 || 4,054 | 4,895] 4,411] 4,682 
74 Saffron Walden and North Essex Bk, || 47,646 || 11,695 | 12,158 | 12,297 | 12,643 
% Salop Old Bank f 92,388 || 14,941 | 15,857 | 15,995 | 15,724 
6 Scarborough Old Bank . . || 24,813 || 12,891 | 12,815 | 13,885 | 14,575 
7 Shrewsbury Old Bank . . || 48,191 || 14,941 | 15,857 | 15,995 | 15,724 
78 Sittingbourne and Milton Bank . 4,789 557 632 722 715 
n eee Serecnd Onuty Beak 25,359 || 4,815 | 5,407 | 5,533 | 5,333 
80 Stamford and Rutland .  . || $1,858 || 8,273} 8,882 562 | 8,780 
81 Tavistock Bank . . . || 18,491 || 4,528] 4,832] 4,911] 5,421 
82 Thornbury Bank - || 10,026 || 3,760 | 3,792 | 8,791 | 3,470 
83 Thrapston and Kettering Bank _—. || 11,559 || 5,195 | 5,641 | 6,025 | 6,452 
84 Tring Bank and Chesham Bank. || 13,581 || 8,225| 8,540] 8,535 | 8,810 
85 Towcester Old Bank . * || 10,801 || 2,961 | 2,883 | 2,900] 2, 
86 Uxbridge Old Bank... . || 25,186 || 4,228} 4,695 | 4,670] 4,678 
87 Wallingford Bank . || 17,064 || 1,604] 1,644] 1,688] 1,767 
88 Warwick and Warwickshire Bank . ,504 || 13,669 | 14,185 | 14,145 | 14,847 
89 Wellington Somerset Bank . . || 6,528 || 4,723 | 5,045 5,067 | 5,204 
90 West RidingBank . . .  . || 46,158 || 28,332 | 28,759 | 29,288 | 30,407 
91 Whitby Old Bank . . || 14,258 |} 5,065 | 5,485 | 5,572 | 5,561 
92 Winchester, Alresford and Alton Bk. || 25,892 || 4,954 | 5,165| 5,280] 5,139 
93 Weymouth Old Bank . || 16,461 || 7,127] 8,295] 8,513] 8,143 
94 Wisbech and Lincolnshire Bank : || 59,718 |) 19,408 | 20,992 | 23,726 | 23,835 
95 Wiveliscombe Bank . * || 7602 || 1,128] 1,091 | 1,160] 1,245 
96 WorcesterOld Bank. . . — . || 87,448 || 20,485 | 22,915 | 24,476 | 24,490 
97 Yarmouth and Suffolk Bank 58,060 || 24,814 | 26,188 | 29,160 | 32,5 
98 Yarmouth Norfolkand Suffolk Bank || 13,229 || 6,282 | 7,842 | 8,023 | 8,742 
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JOINT STOCK BANKS. 











Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. |} Oct. 6. |Oct. 18. | Oct. 20. |’Oct. 27. 
£ z z £ £ 
1 Bank of Westssteciond . 12,225 || 9,608 | 10,129 | 10,686 | 11,207 
2 Barnsley Banking Company, Limited. 568 || 6,120 | 5,655 | 5,805 | 5,558 
8 Bradford Banking Company, Limited || 49,292 || 38,327 825 | 87,115 | 37,455 
4 Bank of Whitehaven, Limited 82,681 || 22,305 | 23,183 . 23,779 
5 Bradford Commercial Banking Co., be 
Limited 20,084 || 17,575 | 17,610 | 17,889 | 18,191 
6 Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited 60,701 || 20,195 | 28,840 | 28,418 | 24,185 
7 Cumberland Union Bkg. Co., Limited 85,395 || 33,150 | 84,090 | 85,409 | 35,176 
8 Coventry Union Bankin Company + || 16,251 || 7,472 | 7,922 | 8,181 | 7,747 
9 County of Gloucester Banking Co., 
Limited + _ « ||144,852 |] 49,893 | 53,891 | 53,687 | 52,219 
10 Carlisle and Cumberland Banking Co., 
Limited 25,610 || 23,314 | 24,146 | 25,825 | 25,285 
11 Carlisle City & District Bank, Limited 19,972 || 20,168 | 18,915 | 19,168 | 19,801 
12 ag A and Derbyshire Banking Co., 
Limited 20,093 || 10,230 | 11,482 | 11,159 | 10,677 
18 Gloucestershire "Banking “Co. 3 * Lita. 155,920 || 75,365 | 69,550 | 63,721 - 
14 Halifax Joint Stock Bank, Limited . || 18,534 || 15,435 | 15,506 | 15,160 | 15,455 
15 Huddersfield Banking Company, Ltd. || 37,354 || 27,330 | 27,480 | 27,590 | 29,211 
16 Hull Banking Company, Limited __. || 29,838 || 29,550 | 80,796 | 29,160 | 27,417 
17 Halifax Commercial Bkg. Co., Limited || 13,738 || 8,909 | 9,907 | 10,057 740 
18 Halifax & Huddersfield Union Bk. Ltd. || 44,187 || 16,721 | 16,651 | 17,780 | 17,195 
19 Knaresborough and ClaroBkg.Co.,Ltd. |} 28,059 || 15,547 | 15,890 | 16,852 | 17,428 
20 Lancaster Banking Company 64,311 || 49,227 | 49,892 | 52,172 | 5,2703 
21 Leicestershire Banking Co., Limited . 86,060 |} 37,462 | 42,054 | 45,016 | 45,921 
22 Lincoln and Lindsey Banking Co., 
Limited. . . . «+ «|| 61,620 || 42,225 | 42,989 | 45,240 | 46,808 
28 Leamington Priors and Warwickshire 
mang Compeny, Limited . 18,875 || 7,238 | 7,380 | 7,683 | 7,338 
24 Moore & Robinsons’ Notts. Bkg. Co., eo 
Limited . 85,813 || 28,121 | 25,200 | 23,745 | 22,1298 
25 Nottingham and ‘Notts. Banking Co. 29,477 || 20,266 | 21,605 | 20,928 | 20,016 
26 Northamptonshire Union Bk., Limited || 84,356 || 36,290 | 38,277 | 89,450 | 88,570 
27 Northamptonshire Banking Company, 
Limited . e . ° e - || 26,401 |} 11,401 | 11,981 | 12,668 | 12,815 
28 North and South Wales Bank, Limited || 63,951 || 88,808 | 41,495 | 44,612 | 44,760 
29 Pares’s Leicestershire Banging Co., 
Limited 59,300 || 36,551 | 88,820 | 38,893 | 88,127 
80 Sheffield Banking Comp: any , Limited 85,843 || 23,846 | 26,141 | 25,548 | 24,600 
81 eee os Racing & ~ onal = Co., 
+ || 55,721 || 41,497 42.995 46,402 } 49,210 
82 Stuckey’ 5 ne Banking Com pany 856,976 ||197,843 1217 {208,765 i 
88 Sheffield and Hallamshire Banking Co 23,524 || 13,520 | 14,854 | 14,805 | 14,180 
84 Sheffield & a — Stock 
Ba: re 52,496 || 23,393 | 25,408 | 26,863 | 26,468 
85 Swaledale ey Bie Co. Ltd. 54,372 || 35,654 | 86,245 | 87,884 | 38,270 . 
386 Wolverharapton &:StaffordakineBi.C 0. || 35,378 6,980 yl 7,631 | 8,667 
87 Wakefield and Barnsley Union Bank . = | 18,155 | 13,084 | 14,851 | 14,190 
88 Whitehaven Joint Stock Banking Co. || 31,916 | 17,065 | 18,214 | 18,472 | 18,945 
89 Wilts and Dorset Banking Co., Ltd. . || 76,162 || 63,251 | 67,213 | 60,324 | 69, 
40 West Riding Union Banking Co., Ltd. || 34,029 || 25,203 | 25,318 | 25,606 | 25,159 
41 Worcester City and tamed raat 
Company, ited + || 6,848 598 617 515 709 
42 York Union Banking Compan og A 71,240 || 62,371 | 64,756 | 67,590 | 68,718 
48 York City and County Bkg. Co., Ltd. 94,695 || 89,155 | 91,188 | 96,187 | 94, 
44 Yorkshire Banking Company, Limited 122,582 || 92, 97,887 |101,908 |105,187 
| 
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frish and Srotch Circulation Returns. 





Average Circulation, and Coin held by the Intsu and Scorcu Banxs during the 
Four Weeks ending Saturday, the 17th October, 18865, 


IRISH BANKS. 





NAME OF BANK. 





verage Circulati: |Average t 
| Four Weekecnding as above. eee 
uring 


£5 and ¥ 
Under £5.| Totals. yd 












































£ 2 £ £ E 

Bank ofIreland . ‘ ‘ 8,788,428 588,195 918,550.2,451,675) 1,866,499 
Provincial Bank of Ireland . || 927,667 || 873,398) 401,765; 775,1 421,935 
Belfast Bank . .  . . || 281,611 || 205,802) 231,227) 436,5 278,068 
Northern Bank eee . || 248,440 |) 170,171) 210,575) 380,746, 252,896 
Ulster Bank .. ‘ | 811,079 || 816,955) 804,981; 621,986) 489,717 
The National Bank . - || 852,269 || 781,980) 572,802)1,864, 967,145 

Torats (Irish Banks) , 6,854,494 8,885,006 2,684,400 6,000,296 8,725,755 

| 
SCOTCH BANKS. 

Bank of Scotland .. ‘ | $48,418 261,241! 610,691 671,762 
Royal Bank of Scotland . «|| 216,451 |} 234,458, 515,967 265 
British Linen Company . . || 488,024 || 169,188} 477,893 828,380 
Commercial Bank of Scotland . 874,880 || 205,886) 564,787 
National Bank of Scotland 297,024 || 179,225) 456, 480,094 
Union Bank of Scotland . > 454,846 || 285,725) 587,271 481, 
Aberdeen Town & County Bank 70,133 79,108) 120,228 159,178 
North of Scotland Banking Co. 154,319 || 165,850) 226,645 27 
Fw corned Banking Company . 274,321 || 178,956) 374,153 877,152 
Cc Banking Company. 53, 25,608} 72,570 69,529 

Torats (Scotch Banks) 2,676,350 1,784,600 8,966,758 6,691,448 4,014,989 
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CIRCULATION RETURNS. 





Summary oF WEEKLY Returns or Banks or Issue For Four 


WEEKS ENDING OCTOBER 


17H, 1885. 





Fixed [ssues.| Sept. 26. 





£ 
98 Private Banks . - | 8,412,800 | 1,337,251) 1,423,648 
44 Joint-Stock Banks .{ 2,354,789 { 1,450,788; 1,506,926 


Oct. 3. Oct. 10, 


Oct. 17. 





£ £ 
1,475,577; | 1,492,693 
1,541,527 | 1,480,194 











142 Totals . .| 5,767,589 | 2,788,039) 2,930,574 





3,017,104 | 2,972,887 








PrivateBanks . 
Joint-Stock Banks 


—— 


Together 


‘ Average Weekly Pere of these peas for the month rine as above :— 


On comparing these citi with the es ~ the previous month, they 


show:— 
Increase in the notes of Private Banks 
Increase in the notes of Joint-Stock Bank 


Total Increase on the month 


Decrease in the notes of Private Banks . 
Decrease in the notes of Joint-Stock Banks 


And, as compared with the corresponding month of last year: — 


. £1,432,292 
1,494,859 

. £2,997,151 
. £126,528 
61,545 

. £188,073 
. £118,840 
. 147,818 


Total Decrease as compared with the corresponding period oflast year £261,153 
{ The following is the comparative state of the circulation as regards the Fixed 


Issues: — 
The Private Banks are below their fixed issue 


The Joint-Stock Banks are below their fixedissues 


Total below their fixed issues 


. £1,980,508 
85! 


’ 


+ £2,840,438 


Summary oF Irish anp Scotcu Returns to Oct. 171TH, 1885. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 


of these banks during the past month, viz. :— 
“Average Circulation of the Irish Banks 
Average Circulation of the Scotch Banks 


Together . Rar ath oa ile . 


. £6,020,326 
5,691,443 


- £11,711,769 


On comparing these amounts with the Returns for the previous month, they 


show— 
Increase in the Circulation of Irish Banks 
Increase in the Circulation of Scotch Banks 


{ Total Increase on the month 


And as compared with the correspondin month of Satin 


Decrease in the Circulation of Irish 
Decrease in the Circulation of Scotch ~d 


£491,030 
58,314 


£544,344 


- £675,097 


Total Decrease as compared with the corresponding period of last year £841,156 














CIRCULATION RETURNS, 1155 


The Fized Issues of the Irish and Scotch Banks at the present time are:—- 


land, 6Joint-Stock Banks. . . 26,854,494 
Scotland,10 Joint-Stock Banks . - ° ‘ ‘ . ° - 2,676,850 
Together 16 F ‘ : aie ; ° ae £9,080,844 
The Actual Circulation compared with the above gives the following results: — 
Trish Banks are below their fixedissues . ¥ ee 
Scotch Banks are above their fixed issues . : e . 8,015,093 
Total above fixedissues . i . £2,680,925 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 


Gold and Silver held by the Irish Banks . é ‘ ‘ ° . £8,726,755 
Gold and Silver held by the Scotch Banks . : s : 3 . 4,014,989 


Together . ° ° es fe ° ° ° o,« ° . £7,740,744 
Being an ZJncrease of £335,949 on the part of the Irish Banks, and an Increase of 


ead on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UniTED Kinepom To Ocroser 17TH, 1885. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





| Oct.17. | Sept. 19. | Increase. | Decrease. 




















z es te 2 
Bank of England (month end- | 

ing 14th October) . .| 25,411,575 | 24,667,595 | 748,980 
Private Banks .| 1,482,292 | 1,305,764 126,528 | 
Joint-Stock Banks . | 1,494,859 | 1488,814| 61,545 | 
Totalin England... | 28,838,726 | 27,406,673 | 982,058 | 
Scotland  . . . .| 5,691,443 | 5,688,129 58,814 | 
Irland. . + . «| 6,020,826 | 5,529,296 | 491,080 | 

United Kingdom . .| 40,050,495 | 38,574,098 | 1,476,907 | 





As compared with the corresponding period of last year, the Returns show a 
decreaseinthe Bank of England circulation of £1,486,560 a decrease in Private Banks 
of £113,340, and a decrease in Joint-Stock Banks of £147,818; in Scotland a 
decrease of £166,059 ; and in Ireland a decrease of £675,077. Thus showing that the 
month ending Oct. 17th, as ccmpared with the corresponding period last 


resents a decrease of £1,747,713 in England,and a decrease of £2,588,869 id the 
nited Kingdom. 


The Returns of the Bank of England for the month ending Oct. 14th give an 
average amount of Bullion, in both departments, of £21,460,120. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
pra and as compared with the corresponding ete of last year, a decrease 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Oct. 17th was £7,740,744, being an increase of £362,616 
as compared with the Return of the ar pe poe month, and an increase of £716,606 
as compared with the corresponding period of last year. 


) 
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Bankers’ Magasine Share List, 
BRITISH, COLONIAL AND FOREIGN BANKS. 














Paid up | Dividend /Amoant) Markt, 
Last 12 of NAME. Paid. |," 
Capi Months. | Share. Prices. 
2 Per Cent. London and Partly Provincial Banks. 

14,553,000 of Stock.| BankofEngland . . . . . - | 100%} 300 
800,000 7 £25 | Alliance Bank, Limited . ° ° - | £10 123 
400,000 18 60 | Capital and Counties Bank, Limited . . «| 10 35 
125,000 10} 10 | Central Bank of London, ° ° . 5 11 

1,000,000 10 40 | City Bank, Limited. . . . . «. «| 1 1 
800,000} 10 10 | Consolidated Bank, Limited. . . . «| 4 7 
675,000 7 60 | Imperial Bank, Limited . 15 18 

2,000,000 21 80 | London and County Ban! Company, Limited. 20 824 
300,000 123 10 | London and Provincial ° . 5 14 
300,000 6 60 | London and South Western cor Limitea we ae 18 

2,800,000 16 100 | London and Westminster Bank, Limited e -| 20 
144,550 5 94 | London and Yorkshire Bank, Limited . ° . 24 

1,800,000 125 100 | London Joint Stock Bank, Limited e -| 16 39 
375,000 3 20 | Merchant Banking Com ~ | of London, lta. : 6 4 
420,000 20 75 | National ag ae Bank England, eaapens - |} 10% = 

1,807,500 20 60 Do. ° | = 

1,705,000 124 100 | Union Bank vie Londen, Limited : 164 | 38% 

Yorkshire and Northern Banks. 

98,530 10 80 | Bank of Whitehaven, Limited * ea 2 
60,000 10 25 | Barnsley Banking Company, limited. 5. 5 1 
408,000 134 100 | Bradford Banking Company, Limited. . ./| 26 77 
279,000 12 100 | Bradford Commercial Joint Stock Bank, Ltd. .| 2 69 

500,000 11% 50 | Bradford Old Bank, Limited. . -| 20 

100,000 16 20 )} Carlisle and Cumberland Banking king Company, Ltd. 6 1 
100,000 15% 25 | Carlisle City and District Banking ee 5 1 
200,000 17 20 | Compton and Evans Union Bank, ‘ + 1 
pscee) is o>. aeatenieal Union Banking Go ; Limited . nh 30 
250,000 nd Union m . 

100,000 10 10 ———- and Discount Bank, Company, ° 5 84 
260,000 10 40 bene oh Union, Banking Co. » Ltd. 10 20 
150,000 10 20 | Halifax Commercial B: ae eens, & Led. 10 1 
200,000 114 25 | Halifax Joint Stock Banking Com; — -| 10 2 
416.150| 10 100 | Huddersfield a by mpany ilted = elon iB 

126. 183 20 | Hull Banking Com: ted. >. oa 
136,640 6 85 | Leeds and ae ak, Limi © oh hehe 10} 
235,950 53 20 | North Eastern Bankin; tompeny, Limited. . 6 6 
210,000 12 100 | Sheffield and Hallams' ek” ne 

192, 14 50 | Sheffield and Rotherham Co., Ltd. a 8 

338,975| 1 60 | Sheffield Banking Company, Limited . | mm 

150, 7 40 | Sheffield Union Com: AL Limited :| 10 1 
474,090 10 50 | West Union oer -| 16 27 
312,500 10 650 | Yorkshire Company, Limite: «ft 2 27 
165,000 18 60 | York Union Company, Limited . , 454 

Lancashire and Cheshire Banks, 

130,110 7 20 | Adelphi Bank,Limited . . . . wh 2 12 
175, 5 20 | Bank of Bo Bolton, A ae —— P ° 5 8 
750,000 14 100 | Bank of Léverpaal, Léund 6 oe! Spa 

180, 174 26 | Bury Banking Com: ae . e ° 6 19 
297; 10 20 | Lancashire and Yor je Bank, Limited : ‘| 10 19% 
275,000 25 25 | Lancaster Banking Com; + | 25 ill 

x 11 20 | Liverpool Commercial Company, Led. -| 10 1 

600, 1 100 | Li Union Bank, 5 ee . «| 20 

600,000) 3) "00 | Manchester snd Counly Bonk District Bkg. © Lea. : "| 40 

c v Ong 

payne ll 50 | Manchester and Salford Ban E Linton 8 17 
102,300 ll 20 ee Joint oe Bank, Limited . 6 1 
405,000 6 20 | North Western Bank e e e 7% 

47,250 in = — Joint Stock tock Bank, Li Limited Sa as el Nii 2 4 

000 . . . 

‘D0 | 8 25 {Union Bank ofManchesier/Limtea : 2 :| 1 | So 
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Paid Dividend |Amount Markt 
Last 12 of NAME. Paid. 
Capital, Months, | Share. Prices. 
2 PerCent.| 2 Midland & Eastern Banks. & 2 
286,000 20 60 | Birmingham Congen: ees» . 5 13 
300,000 16 60 ny and Miajand ank, Li 123 “a 
345,000 10 20 | Birmingham ary fg Set Tr Bastineo Co., ; Ltd. 4 
300,000 20 100 Birmingham Jot oint Limited «| 10 87 
400,000 10 25 | Leicestershire Company, Limited: .| 10 21 
750,000 20 60 | Lloyd’s, Barnett’s & Bosanauet’s "Bank, Ltd. . 8 
210,000 14} 30 | Northamptonshire Union Bank Limited . . 7 26 
100,000] 10 50 | Nottingham Joint Stock Bank, Limited  : .| 10 | 193 
Semel ia 35 | } Pares’s Leicestershire Banking Company, Ltd. {| 3 = 
175,000 7 100 | ‘Staffordshire Joint Stock Bank, Limited 20 | 22 
275,000 13 30 | Stamford, Spaldi ng & Boston Banking Co., Ltd. | 10 27 
100,000 15 60 | Wolverhampton and Staffordshire Bank «| 10 
250,000 10 60 | Worcester City & County Banking Co., Ltd. -| 1 1 
Welsh & West of England Banks. 
150,000 6 20 | Bristol & West of ped Banking Co.,Ltd. . 7 123 
160,000 18} 200 | Devon & Cornwall Ba Company, Limited .| 40 142 
338,925 Fe 30 | Gl amorganshire Banking mpany, Limited ; 3 
450,000 a 100 | Gloucestershire Banking Company, Limited : 
69,695 20 | National Bank of Wales «| 10 
600,000 17 40 | Northand eeeg Pte Wales lee Bank, Limited . -| 10 82 
201,236 7 20 | Swansea Bank, Limi ° 7 a 
400,000 22 50 | Wilts and Dorset Banking Company, Limited | 10 
Scotch Banks. 

1,250,000 14 150%| Bank of Scotland . ° ° ° . « |Stock| 335} 

eyed vs ass je og ae ann Bank bee 7 8 “> 315 
150, a pany, Lim: os 4 

1,000,000] 12 50 | Clydesdale Banking Company, Limited : || 10 ay 

1,000,000 14 100_| Commercial Bank BY Scotland, Limited . .| 20 

1,000,000 16 6500%| National Bank of Scotlan . |Stock} 3811 
400,000 123 20 | North of Scotland Banking Compan; y, Limited - 4 10 

2,000,000 9 Stock.| Royal Bank of Scotland. . . | 100%} 2 
252,000 114 35 | Town and Count; Benking Company, Limited j 7 B 

1,000,000 12 60 | Union Bank of and, Limited . ° ° -| 10 22 

Irish Banks. 

2,769,230 12 Stock. | Bank of Ireland wrizwhy ee ce 8 6¢hle | SOR 
125,000 20 125 | Belfast Banking Company, Limited . . .| 2 X 
125,000 8 125 fe e e -| 26 
500,000 1 20 Hibernian Joint Stock Bank, Limited . mn . 5 

a we 10 | Munster and Leinster Bank, ee. * ° a4 oe ene 
iia . 4 National Bank, Limited . ° ° . = ct 
150,000 4 50 | {Northern Banking Seaeeny, Limited. { 4 
500,000 12 100 Previa) & Bank of Ireland, Limited . . -| 1% 27 
300/000 i} 50 Hoyal Ban Bank of Ireland, Limivea acanee 
. . ° -}| 10 
,000} 20 15 | Ulster Bank, Limited’ . tera it 
COLONIAL BANKS. 
Australasian Banks, 
500,000 124 10* | Australian Joint Stock . . . ° 8 164 
75,000 10 10 | Ballarat Banking, ited * e ~ 6& 8 
400,000; 10 5*| BankofAdelaide . , ¥ -| 4 6§ 

1,600,000 1 40* | Bank of A ie ~-| # 97 
000, 17 20° | Bank of New South Wales. - «| 20 68 

1,000,000 15 10* | Bank o Zealand . -| 10 27 
800, ll 25* | Bank A -| 26 30 
100,113 6 17* | Bank of Van Diemen’s Land -| 123 
500,000 10 50* | Bank of V: ° e e ° e ° -| 26 36 
240,000 10 10* | City Bank,Sydmey. . . . . 164 


All these banks have in addition a liability of a similar amount. 
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Dividend | Amount; 
Paid u Markt 
Last 12 of NAME, Paid. 
Capital. Months. | Share. Prices 
2 Per Cent. 2 Australasian Banks—continued. P P 
275,000 ot 5 | City of Melbourne Bank, Limited. . . . 2 4} 
406,250 10 10* | Colonial Bank of Australasia . e 9 64 103 
400,000 7 5" | Colonial of New Zealand . 2 2 2h 
600,000 10 10 Commnareial Bank of Australia, Limi mited ° ° 4 7% 
200,000 8 6 | Commercial Bank of South Australia. . 4 5§ 
115,000 20 -- | Commercial Bank, Tasmania. 3 29 
600,000 25 25* | Commercial Banking Company of Sydne . . pe 110 
720,000 10 20* | English, Scottish & Australian Charte: peal: Bank, | 20 35 
196,500 6 5 | Federal Bank of Australia, Limited . ~ 23 3 
1,000,000 5s 20* | London Chartered Bank of Australia . ‘ |. 20 224 
300,000 9 4 | Mercantile Bank of Sydney Sa 4 63 
800,000 14 5* | National Bank of Australas: . : 4 103 
350,000 5t 10 | National Bank of New Zealand, Limited : | 38 R 
650,000 16 10 ueensland National Bank, Limited * » . 5 114 
1,500,000 16 75 nion Bank of Australia, Limited. ° : | 26 74 
Canadian Banks. | 
1,000,000 6 60 | Bankof British NorthAmerica . . . .!| 50 60 
250,000 7k 20 | Bankof British Columbia . ° -| 20 25 
- $8 7 hy Do. do. ° ‘ a ” 12 
$ 
12,000,000} 11 200 | Bankof Montreal. . . ~ « 3 | soo" Fats 
2,000,000 10 100 | Bankof Toronto . ° 4 ‘ - | 100 189 
1,600,000 8 50 | Banque du Peuple . e ° é ‘ é -| 50 37 
2,000,000 Nil. 100 | Banque Nationale + ‘ . «| @ 25 
6,000,000 8 60 | Canadian Bank of Commerce ° r ‘ -| 60 65 
1,500,000 10 60 | Dominion Bank . ° e -| 650 100 
1,500,000 7 Eastern Townships B Bank ° ° ° ° -| 50 553 
2,787,810 7 100 | Federal Bankof Canada. . . . . ./| 100 101 
1,500,000 s 100 | Imperial Bank of Canada. ° ® ° - | 10 126 
6,714,506 7 100 | Merchant’s Bank of aa eal ‘ 4 ‘ - | 100 118 
2,000,000 8 50 | Molson’s Bank. . ge ewer + 60 
1,500,000 6 100 Ontario Bank. . ° e e . . ° - | 100 109 
2,500,000 6 100 | Quebec Bank . é » . - | 100 98 
2 Eastern ‘Banks. £ £ 
1,000,000 54 10 { Agra Bank, Limited e ° 8 " oe ae 94 
Rs. Rs. Rs. 
2,00,00,000} 10 500 | Bank of See eek emer 
1,00,00,000) 10 600 | Bank of Bom! ° ‘ é . a i . | 500 740 
ae wd 8 - Bank of Madras. Bh ke ae ie ge Oa ae 600 
800,000 7 20 | Chartered Bank of India, AustraliaandChina .| 20 22 
750,000 5 25 Mag ymca ads Bank of — ay 18 
ee 25 
337,625 5 26 | Delhiand London Bank, “Limited . iS eh. en 15 
465,250 5s 25 | National Bank of India, Limited ; e e ps 123 10 
$ , \ 
7,500,000 144 28} | Hong Kong and Shanghai Banking Corporation. | 28} 60 
2 £ South African Banks. 
600,000} Nil. 25 | Bank of Africe, Limited hed ~.. Fy as 33 
000 10 50 | Cape of Good ee ral became « «| 2 : 
1,000,000 10 100 | Standard Bank of South Africa, Limited : .| 26 35 
‘West Indies. | 
@00,000| _10 100 |QolonialBank. . . . . . . .' 8! 4 
FOREIGN BANKS. 
Anglo-Continental Banks. 
° 000 we ag af Angl F Banking Company, Limited ? 7 
\0-F'o ° 
ny e° 15 | Getman Bonk of of London, Limi ree ce 
333, 5 anion and Hanseatic Bank, Limited é -| 10 103 
300,000 6 International Bank of London, Limited -| 16 133 


| 
® All these banks have in addition a liability of a similar amount. 
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Paid w 
Last 12 
‘Paid up Months. 
Fi. Per Cent. 
90,000,000 7 
18,000,000 4 
ee 8 
40,000,000 st 
8,000,000 fo 
7,000,000 ‘ 
25,000,000 7 
Fr. 
50,000,000 13 
15,003,000! Nil. 
18,750,000 12 
8,487,500 re 
3,171,600 8 
32,804,233 14 
Fi. 
10,000,000 
000,000 
12,000,000 
Fr. 
182,500,000; 29} 
oe 18 
100,000,006 10 
62,500,000 7 
35,000,000 ps 
80,000,000 93 
155,000,000) 12 
60,000,000 7hfrs, 
15,000,000 4 
100,000,000) 8 
20,000,000 13 
60,000, 


8 
ens 


30,000,000 
17,143,000 
9,660,000 
3,000,000 é 
15,000,000 Bt 
. 62 
60,000,000 9 
67,300,000 6 
oe 7 
44,900,000 8} 
‘ 7 
ee 7k 
L. s 
200,000,000} 138 
48,750,000 , 
000,000 ‘ 
15,000,000 N 
15,000,000 6} 








Dividend Amount 


| share. 


Fi. 
200 


1,000 
500 
600 


1,058 


Fl. 


250 


-_ 


Be! 88° SS8s° . K SSSSeseseese™ 
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NAME, 








.| Bank of Frankfort ; 
Bankv 





Austro-Hungarian Banks. 


Austro-Hun; Bank a 
Anglo-Aus' Bank 
Austrian Credit Bank 


? 
B 
re 


Belgian Banks. 


Banque Nationale ° 
ae de Belgiqne e ° 
Banque de Bruxelles ° . 
Booidte Générale Belge. 
Dutch Banks. 


Nederlandsche Bank . . 
Amsterdamsche a ° ° . 
Se Shree snag Bec 

Nederlandsc! . -Handelebank - 


French Banks. 


Banque de France . e 
Banque d’Algerie . . 
Banque d@’Escompte 

Banque ‘le Paris et des Pays Bas . 
Banque Syinanne why ¢ 


Com) troy sy vad wh Paris ; : 
Credit Fonsier de j i 
Credit Foncier d’ Algérie _ 


Credit Industriel et Commerciel 

Credit Lyonnais 

Société de — et des Comptes Courrants 
Société Général: 


Seis. Banks. 


Deutsche eam 
Bank of Dresden 


erein Frankfort 
Bank of Leipzig 4 
Comannccial end 
Commercial an 
Hypotheken Hani 


Bank 
Leipziger Disconto-Geselisch att 
Norddeuteche Bank 
Royal Bank of 


Discount Bank (Hamburg) 


Italian Banks. 


Banca Nazionale d'Italia 
Banca di Napoli . ° 
Banca Nazionale 


Banco Nacional Ultramarino 


£887 


z: ¥en 


8::: 


Pe 


Tad 
37 


SESSSK5 


2 BEES 





22 | E 


Fr. 
$3,210 
80 








: 
| 





bie 


8 
:3 


Be 38 
' $8 8 


Be 


eee 
333 83 


7 


on 
38 


BEEEES 
sBee 


BR ye wed 
SySaSE55, 555 
85 3 8888 3832 


38 


NAME. 





: B: 4 si: S27 


Sebey HE: 


© : Bgees3 


~ 
o 


eee 
8g Fuss 


Spanish Banks. 


Banco de Espafia a toe 

Banoo Hi, 0 de Eepaiia, are ns 

Banco de jlona . ° . . 

Banco de Castilla 

Union Bank of Spain and England, Limited 
Russian Banks. 

Banque d’Escompte de St. Petersbourg 

Banque Inte: male du Commerce #1 a —- Pbra. 

Commercial Bank of Warsaw - 

Moscow Discount Bank . e 

Russian Bank a Foreign Trade 

Commercial Bank . 


Wolga-Kama 
Swiss Banks. 


Banque du Commerce, Geneva . 

Banque de Genéve, Geneva 

Banque Cantonale’ Vaudoise, Lausanne 
Bank in e . . 
Bankin Ziirich, Zurich . 2. «Ow CO 
Kantonalbank von Bern, Berni 

St. Gallishe Kantonalbank, St Gallen ; 
Zircher Kantonalbank, Zurich e . e 


Turkish and Eastern Banks. 


| dt Sateen | (soc.anonyme) ,. 
Anklo-Egyptian Benking Company, Limitea 


Banque Franco-Egyptienne . . . . 


.| Banca Nationale de Roumania 


Bank of Roumania. . . 
Ionian Bank . e 
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AMERICAN BAN KS. 





Anglo-Californian Bank, Limited 
London and San Francisco Bank, Limited ; 
New York: Bank of America 


Baltimore: First National Bank of Baltimore 
Merchants’ National Bank 
Boston : Farag end National Bank 


: Louisiana National 
jadelphia : ; Bank of North America, 


ational Bank " 

Farmers’ & Mechanics’ National Bk. 
Philadelphia National Bank ° 

San Francisco: Bank of California yi 
First National Gata Bank . ° 


Central and South American Banks, 


English Bank of Rio de Janeiro, Limited e 
English Bank of the River Plate, Limited |; 
London and River Plate Bank, Limi 

London Bank of Mexico & South America, ‘Lim. 
New London and Brazilian Bank, Limited . 


Banco de Brazil ° ° 

co Commercial do Rio de Janeiro e F 
enee Industrial and Mercantil . ° . 
Banco do 


Commercio a er 
Banque Nationale du Mexique Ea 
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